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The present situation affords a striking contrast 
between record-breaking activity in the steel and auto- 
mobile industries and a sharp decline in building con- 
tracts. Certain commodities sensitive to future busi- 


ness changes are declining. The credit situation has 
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Ly teristic of the current 

F 7. business situation, as 

+ revealed by the re- 
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METT; ary rate of operations 
a's in various basic in- 
as, ya dustries, is a rather 
g™i=1= | unusually pronounced 
tendency toward irregularity among 
various groups. There is never, of 
course, complete uniformity of move- 
ment in industrial activity; nor is it 
to be expected, amid the growing 
complexity of industry, that all basic 
industries will be subjected uniformly 
to the various influences which re- 
sult in alternating periods of pros- 
perity and depression. And yet in 
spite of all that has been said re- 
garding the elimination of the busi- 
ness cycle, basic industries still do 
tend, over a period of time, to pros- 
per and to be depressed roughly in 
unison. 

The business world has so long 
become accustomed to this tendency 
that it is considered the normal state 
of affairs. In the stock market it 
is axiomatic that a severe decline in 
prices, particularly in the later 
stages of a bull movement, is very 
frequently preceded by a period of 
pronounced irregularity in individual 
price movements. And similarly the 
development of pronounced irregu- 
larity: in basic industrial activity is 
at least cause for investigation as to 
what it portends. 

The most extreme example of the 
increasing irregularity in current 
business movements is the sharp de- 
cline in building activity at a time 
when another major industry—one 


a 
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which in various statistical studies 
has frequently been “correlated” 
with building—is booming. In 
February the seasonally adjusted 
curve of building contracts award- 
ed declined sharply to the low- 
est level in nearly four years. 
And although the construction of in- 
dustrial and commercial buildings 
was still maintained at a satisfac- 
tory level, there was a sharp decline 
in contracts awarded for public work 
and utility construction, and the most 
important classification, residential 
construction, showed no improve- 
ment over the low figure to which 
it fell in January. The decline in 
all classes of construction was 
brought about largely, moreover, by 
a drastic decline in contracts 
awarded in the highly important 
New York and Northern New Jersey 
area. 

The *industry which may quite ac- 
curately be described as “booming” 
is, of course, the motor car industry. 
Preliminary data based on reports of 
individual manufacturers indicate 
that February production amounted 
to about 500,000 cars and trucks, 
this being, of course, a new high 
record, not only for February but 
for all other months as well, although 
February is a long way from being 
the peak month of the year from the 
standpoint of seasonal variation. It 
is scarcely necessary to add that this 
result could not have been achieved 
except for the: unusual combination 
of exceptionally heavy output by the 
two leading producers. In February 
Chevrolet turned out 121,246 vehicles, 
a new high February record, as 
against (Continued on Next Page) 
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86,278 in January. Ford production 
amounted to 125,984 units, as against 
132,078 in January, the decline being due 
largely to the shortness of the month 
and to the fact that the present practical 
capacity of the Ford plants has ap- 
parently been reached. 

As yet, however, there is no way of 
telling what proportion of the large 
number of cars being currently produced 
is going directly into the hands of buy- 
ers. The only data available which per- 
mit a direct comparison between whole- 
sale and retail sales are those supplied 
by General Motors, and in that case, to 
be sure, there is as yet no indication of 
any unhealthy relationship. On the con- 
trary, sales to consumers in January, 
the latest month for which figures have 
been given out, were (allowing for sea- 
sonal factors) well in excess of sales by 
factory divisions to their dealers. From 
other authentic sources, however, it is 
reported that certain manufacturers are 
stocking cars heavily in anticipation of 
future demand; and this tendency, if not 
kept within conservative limits, suggests 
the possibility of a repetition of what 
happened in the Winter and Spring of 
1924. 

In any case, the importance of current 
developments in the motor car industry 
can scarcely be overemphasized in any 
analysis of the present business outlook. 
Demand for steel from car manufactur- 
ers is for the time being an important 
factor in offsetting the influence of the 
decline in building activity and accounts 
to a considerable extent for the current 
high rate of iron and steel output. It 
is perhaps just as well, incidentally, that 
building activity has slackened, for with 
the Steel Corporation operating at prac- 
tical capacity (96 per cent of theoretical 
capacity), and with independent steel 
makers at 91 per cent of capacity against 
86 per cent two weeks ago, it is a little 
difficult to visualize what the psycho- 
logical effect on consumers would have 
been had building activity held up to 
the peak levels of last year, or had it 
increased from those levels. 

Even so, average daily steel ingot pro- 
duction in February was a new high 
record, although allowing for seasonal 
variation the increase over January was 
only 3% per cent. Average daily pig 
iron production in February was also 
higher than in January, but the increase 
was slightly less than the usual seasonal 
amount. 

Another factor which is acting as a 
powerful support to the steel industry 
is railroad buying. In both January and 


February freight car orders were heavier 
than in any preceding month back to 
January, 1927, which was an exceptionally 
active month by the standards of Yecent 
years. 

On the whole, then, the outlook for a 
continuation of the current increase in 
the demand for steel, disregarding sea- 
sonal fluctuations, seems to depend to a 
great extent on to what degree the order- 
ing of steel for automobiles and for rail- 
road equipment will offset what now 
seems to be a serious decline in building. 
Railroad buying is always spasmodic and 
cannot be depended upon to continue at 
its present rate. As for the motor car 
industry, its producing capacity is so 
great, and output can be stepped up so 
quickly, that it should now be only a mat- 
ter of a few months at the most before 
the deferred demand arising from the 
peculiarly unsettled conditions of the last 
two years is satisfied. The exact timing 
of increase and decrease in motor car 
production has fooled every one for so 
long, and so many fortuitous circum- 
stances enter into the automobile situa- 
tion that anything more definite in the 
way of prediction would be effort wasted. 

Aside from the factors already men- 
tioned, there are a number of indications 
both as to the current irregularity in 
business generally and as to future ten- 
dencies. The credit situation goes from 
bad to worse, and until there is some 
more definite indication of the final out- 
come of the struggle in Wall Street the 
tension in the money market is bound to 
act as a restraining influence on busi- 
ness. Most businesses can, to be sure, 
take advantage of the present tendency 
to meet all long-term financial require- 
ments through stock issues; but all can 
not. It is unfortunate, for example, that 
the government, which, after all, is a 
great business enterprise, cannot follow 
the trend of the times in this respect 
and thus escape the penalty for the 
short-sighted policy of the Treasury De- 
partment in its attitude toward the money 
and credit situation. This refers, of 
course, to what in all reason seems to be 
the avoidable necessity for the United 
States Government to pay 4% per cent, 
the rate announced this week on the 
latest Treasury note issue, for its short- 
term financing. 

Another disquieting development has 
been the recent decline in sensitive com- 
modity prices. The principal decline has 
been in hides, an occurrence which almost 
invariably in the past has heralded a 
period of recession for the hide and 
leather industries and frequently for 
general business activity. In any case, 
the collapse of the hide market repre- 
sents another great speculation gone to 
pot, although at the time prices were 
rising we were given every assurance that 
it rested on a thoroughly sound statistical 
basis, even as in the case of the specula- 
tion in copper today. 

D. W. ELLSwortH. 


FINANCIAL MARKETS 


HE advance in stock prices was 
jie interrupted during the week 

by tightening call money. After a 
final burst of bullish enthusiasm last 
Friday prices sagged gradually lower 
until Wednesday afternoon when an ad- 
vance in call money to 12 per cent 
accelerated the decline. Scattering weak- 
ness next morning carried several issues 
to new low prices for the year. Early 
Thursday afternoon the market’s tone 
improved and a brisk rally wiped out a 
good part of the previous day’s losses. 
Thursday’s close, however, found the in- 
dustrial list as a whole still well below 
last Friday’s high level. 

The advance at the close of last week 
was remarkable for the great strength 
and activity in certain of the railroad 
and copper issues. Missouri Pacific and 
Baltimore and Ohio, for example, rose 
to new high levels, and Anaconda and 
Kennecott were bid up in a most spec- 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of Jan. 25, 1929.) 


WD. @. Beem... 20 20 General Electric. 12 
General Motors.. 17 Anaconda ....... 10 
American Can... 14 Radio ............ 0 
Chrysler ........ 12 Montgomery Ward 5 


tacular fashion under a _ tremendous 
volume of trading. Strength in these 
issues persisted through the week in 
spite of the reactionary tendency of the 
general list. 

The Saturday to Thursday decline 
was most serious in General Motors, 
Packard, General Electric, Johns Man- 
ville, and Combustion. Most of these 
stocks fell to within a few points of their 
February support points. Combustion 
and Johns Manville, indeed, actually 
broke through to new low levels. 

A noteworthy feature of the reaction 
was the contraction in the volume of 
trading. From 6,000,000 shares on Fri- 
day, total sales fell to slightly above 
4,000,000 on Tuesday and Wednesday, 
and to 3,500,000 on Thursday. And of 
these totals a good proportion repre- 
sented stocks which, like the coppers, 
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were advancing against the general 
downward trend. The stocks that ac- 
tually declined, in other words, were 
traded in very lightly. 

Apparently, therefore, the market’s 
technical position is still reasonably 
strong. Probably it is about as strong 
as it was three weeks ago, for there 
have in the interval been none of the 
characteristic symptoms of the transfer 
of stock from strong hands to weak. 
From a technical standpoint we Are 
back again to the situation of mid- 
February. 

There is one important point in the 
reaction, however, which is not favor- 
able. The market has shown a lack of 
ability to hold up under high call money 
rates. If stocks are to advance further 
over the next month they must do so in 
spite of high money rates. The recent 
reaction raises considerable doubt as 
to the market’s ability to pass this test 
of strength. 

The present is in reality the market’s 
first encounter with really high money. 
It is true that stocks were able to ad- 
vance against high call rates at the 
close of last June and December, but 
these were mere seasonal peaks which 
everyone recognized as temporary. In 
the present instance the 12 per cent rate 
occurs at a time of the month when 
funds are ordinarily in fair supply. It 
will be interesting to see what will hap- 
pen when the real seasonal tightening 
occurs at the close of the month. 

Too much emphasis should not be 
placed on the success of the Reserve 
Board’s attempt to restrict member bank 
loans on call. It should not be forgot- 
ten that entirely apart from the success 
of this manoeuvre the money outlook is 
definitely unfavorable. Merely by the 
usual device of open market sales of bills 
and securities the reserve banks have 
since the first of the year curtailed the 
available supply of reserve money by 
some 180 million dollars. 

The effect of this gradual curtailment 
of the credit supply was not felt im- 
mediately by the open market, partly be- 
cause the business recession of the last 
quarter of 1928 released a_ certain 
amount of credit ordinarily employed in 
trade. But business is now expanding 
again and so drawing off the surplus 
of funds which had relieved the strain 
in the New York call money market. In- 
creasing demand is thus balanced against 
contracting supply. There can be little 
doubt that the trend of money rates over 
the next several weeks at least will be 
upward. 

There is one possible partial check 
to the advance in interest rates. Ster- 
ling exchange during the week fell to a 
new low point for the year and is now 
only a quarter of a cent above the level 
at which substantial gold imports will 
occur. A further advance in call rates 
at New York, or possibly even the per- 
sistence of present high quotations, will 
bring in gold from London—unless the 
Bank of England again raises its rate. 

The general outlook for stocks is thus 
somewhat uncertain. On the one side is 
an apparently firm technical position. 
On the other is an abnormally high 
level of money rates with little prospect 
of improvement and even with danger of 
further tightening. In the past stock 
prices have sometimes managed to re- 
main at a high level during several 
months of tight money. But the final 
result has always been the same. And 
the more prolonged the market’s seem- 
ing indifference to money, the more 
drastic has been the ultimate readjust- 
ment. A. McB. 
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Nation’s Bankers Facing Bitter Controversy Over 
Growth of Chain Banking 


PEN warfare that has 
broken out in the 
West against chain 
banking threatens to 
engage the banking 
world once more with 
a bitter controversy 
such as raged for 
years over the branch 

banking question. The trouble over 
chain banking has been smoldering under 
the surface for the past year, but it has 
now been brought out into the open 
through an attack launched against chain 
bankers at a recent meeting of county 
bankers in St. Paul, Minn. There is na- 
tion-wide importance in this event. 

This meeting announced that it intends 
to start a capaign against chain bank- 
ing, both on State and national lines, with 
the intention of curbing this movement by 
legal restrictions. It specifically attacked 
the group activities of the Northwestern 
American Bank of Minneapolis, which 
recently organized a big holding com- 
pany, the Northwest Bancorporation, 
capitalized at $75,000,000 and already in 
control of thirteen banks in an interstate 
field with aggregate deposits of more 
than $165,000,000. 

The attacking committee of bankers at 
the St. Paul meeting proposed the organ- 
ization, among the banks of Minnesota 
outside the big urban centres, of a Min- 
nesota rural bankers’ association. It also 
proposed that the banks entering this 
movement withdraw from the Minnesota 
State Bankers Association, because, as 
was declared in a resolution, “of its inef- 
ficiency, inactivity and indifference to 
the welfare of the country banks and the 
domination of it by the larger banking 
interests of the Twin Cities, which are 
engaged in and are promoting chain 
banking in the State, a pernicious system 
detrimental to the welfare of the com- 
munities of the State.” 





Movement Toward Corrective Legislation 
Begun 


This militant committee also announced 
that it would engage counsel to investi- 
gate the legality of chain banking organi- 
zations and the operations. of holding 
companies obtaining stock control over 
Minnesota banks. It was further an- 
nounced that, if present laws are found 
to permit this type of activity in the 
banking field, a movement will be started 
with the aim of obtaining corrective 
legislation, both State and national, de- 
signed to stop chain banking through 
holding companies. Here is a fight that 
concerns banking in every State in the 
Union because of the rapid spread of 
open and covert chain bank plans. 

“These holding companies are organ- 
ized for the purpose of evading laws pro- 
hibiting branch banking,” the commit- 
tee’s statement declared. “They are or- 
ganized under laws of States exempting 
stockholders from liability for the pur- 
pose of evading the double liability under 
the laws of Minnesota and depriving de- 
positors of the protection afforded by 
such double liability.” 


The Northwest Bancorporation 


The opposite side of this incipient 
chain banking controversy is well typi- 
fied by the Northwest Bancorporation, 
which was made ‘the particular focus of 
the county bankers’ attack. The Ban- 
corperation was formed in January by 
the Northwestern National, whose presi- 
dent, E. W. Decker, is president of the 
corporation. The organizers recently of- 
fered $5,000,000 of the corporation’s capi- 


tal stock for public subscription, consist- 
ing of 100,000 shares, par value $50. The 
proceeds of the offering will be employed 
for a security company which will engage 
in the origination and distribution of in- 
vestment securities. In addition, it has 
been announced, there will be issued 
$30,000,000 of the corporation stock which 
will be used for the acquisition of the 
thirteen institutions now included in the 
corporation’s chain through an exchange 
for shares of the affiliated banks at 
ratios based on the market values of their 
stocks. 

Under the chain system thus being cre- 
ated by the Northwest Bancorporation 
all of the member banks will c»ntinue to 
have the same local] officers and directors 
as originally and will continue to operate 
as separate local financial institutions. 

This enterprise typifies the up-to-the- 
minute phase of the chain bank move- 
ment, and the viewpoints of its promot- 
ers express clearly the banking theory 
behind it. Unlike some other chain bank 
movements, the men creating this enter- 
prise are predominantly seasoned com- 
mercial bankers. The institutions asso- 
ciated in the organization of the holding 
company with the Northwestern Na- 
tional Bank of Minneapolis, Minn., are 
the First National Bank and Trust Com- 
pany of Fargo, N. D., and the First Na- 
tional Bank of Mason City, Iowa. This 
represents a field, therefore, embracing 
three States. Already affiliated with the 
Northwestern National Bank were the 
Minnesota Loan and Trust Company, its 
recently organized Minnesota Company 
formed to handle investment operations, 
and four neighborhood banks of Minne- 
sota; namely, the Second Northwestern 
State, the Third Northwestern National, 
the Fourth Northwestern National and 
the Fifth Northwestern National. The 


policy is to admit the public to subscrip- 
tion in the stock of the enterprise after 
the member banks have exchanged their 
own stock for equitable amounts of its 
shares. 


Principles on Which Chain Banking Is 
Founded 


Mr. Decker, the leading personality in 
this great financial operation, which is 
designed to aid in making the Northwest 
financially independent, expressed his 
own views as to the principles involved as 
follows: 

“T joined the staff of the Northwestern 
National Bank forty-two years ago and 
during that time the bank has neve1 
initiated a change in banking methods 
which means so much to the Northwes* 
as this one. I do not believe in nation- 
wide branch banking for this country. Ix 
1s contrary to our institutions and the 
temperament of our people, but there is 
not the slightest doubt in my mind but 
chat this country is ready for the group 
ing or association of strong banks for 
increased strength and more efficient 
service. 

“Groups of this sort have been operat- 
ing under this method for many years 
and are now becoming more numerous 
and more important. By this method 
strength and increased service are gained 
without in any way destroying or lessen 
ing the individuality of each membe1 
bank. 

“What the business man and farme! 
wants is absolute safety and the most 
efficient and complete service, and | be- 
lieve this method furnishes it to a 
greater degree than is in any other way 
possible. It simply means to the share 
holders of the different banks in the 
group the exchanging of stock with each 
other and the employment of a holding 


Further Sharp Decline in 
Building Activity 


LLOWING for seasonal variation, 
the average daily value of building 
contracts awarded in _ thirty-six 


States, based on data compiled by the 
F. W. lodge Corporation, was sharply 


low the high record established only last 
July. 

A significant aspect of the February 
decline was the fact that, allowing for 
seasonal variation, every one of the major 
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iower in February than in January. The 
seasonally adjusted daily average for 
February, moreover, was not only lower 
than for any previous month since March, 
1825, but was more than 25 per cent be- 


classifications of building contracts, ex- 
cept miscellaneous, showed a decline, the 
greatest decrease having occurred in con- 
tracts awarded for public work and 
utility construction. 


company to bring it about. I believe it 
is the coming thing and best for the 
community, and we are pleased to set 
the pace for others who doubtless will 
follow. : 

“In unit banking or group banking the 
essence of the whole business is good 
management, and we intend that there 
shall be no banks in this group that are 
not 100 per cent good and under the high- 
est standards of management.” 


A Country Banker’s Views 


The viewpoint of a country banker, 
who believes in and has joined this chain 
system, was expressed by E. J. Weiser, 
president of the First National Bank and 
Trust Company, Fargo, N. D., which was 
one of the participants in the organiza- 
tion of the system, as follows: 

“The holding company has been formed 
after long consideration of what we be- 
lieve to be the best interests of the bank- 
ing business and the people of the North- 
west. Conditions have long been unsat- 
isfactory. Lack of confidence has had 
its effect on strong banks as well as weak 
ones, and large amounts of money have 
been withdrawn from ecireulation and 
gone into hiding places, with the resuit 
that business generally has suffered. 

‘We believe that consolidations such as 
we have formed will soon become general 
and will go far in stabilizing the banking 
business of the country. From an earn- 
ings standpoint much is to be gained 
through large aggregations of capital, 
but above all else two things are accom- 
plished which are in every way para- 
mount, and they are absglute safety to 
our depositors and greater service to our 
customers. These two _ considerations 
alone were sufficient reason to us for 
joining in this organization, and in doing 
so we feel that our usefulness in the de 
velopment of North Dakota has been 
greatly increased.” 

The three banks collaborating § in 
aunching the enterprise were old and 
estabiished institutions with long tradi- 
tions in the banking field. The North- 
west National Bank was organized in 
1872 and has capital and surplus of ove: 
$14,000,000; the First National Bank and 
Trust Company of Fargo, which was the 
first bank started in North Dakota and 
was organized fifty-two years ago, has 
capital and surplus of $1,000,000; the 
First National Bank of Mason City was 
founded way back in 1869 and has capi- 
tal and surplus also at about $1,000,000. 

The foregoing indicates the issues and 
conflicting banking theories represented 
by the opposing sides of this new bank 
civil war. It is a controversy that has 
been gaining volume under the surface 
and it was inevitable that it would break 
out sooner or later into the open. 


Diversity in Types of Chain Banking 


Not all chain banking enterprises are 
being conducted and promoted frankly 
and in the open along the lines of this 
Northwest system. As a matter of fact 
a large part of the movement, especially 
in some sections of the country, has been 
veiled in considerable obscurity. Its mo- 
tives and its movements have not always 
been Structually, also, there is 
considerable diversity. 

The simplest type of chain banking 
organization, but one of which perhaps 
the least is known in a public way, is 
that which is carried out through the 
direct purchase by a given bank, without 
the use of a holding company, of con- 
trolling interests in a number of other 
banks, whereby in some cases its influ- 
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ence and field of business is extended to 
embrace a considerable area, and it is 
enabled to use these subordinate banks 
in connection with its own banking and 
investment plans. This strategy has been 
followed in some States where branch 
banking is illegal and where chain sys- 
tems have been organized in order to 
avoid violation of the law and at the 
same time to obtain some of the advan- 
tages of branch banking. 


Disastrous Results in Some Cases 


While some of these bank chains have 
proved successful both for themselves 
and in the service they have rendered 
to the business communities in which 
they are operating, others have been dis- 
astrous. In a certain Central Western 
State a number of chain bank systems 
crashed due to the practice of carrying 
the member bank reserves with the par- 
ent bank. Sometimes, when the parent 
bank failed through weaknesses origi- 
nating in itself, all members of the chain 
failed. In other cases destructive weak- 
nesses reacted on the parent bank from 
the operations of the member banks, and 
the inter-relationships of the chain 
brought down the entire structure in the 
end. 

The number of chain banking systems 
now operating in the United States is 
conjectural, since their existence does not 
necessarily become a matter of public 
knowledge unless they are openly an- 
nounced by the managing authorities. 
Indeed, in some cases intentional secrecy 
has been maintained concerning the ex- 
istence of some very effective, even if in- 
formal, chain systems now in operation. 
It has been charged in one of those 
States where the banking laws prohibit 
absolutely branch banking in any form 
that the effect of this prohibition has 
been negatived through the extensive 
building up of inter-bank ownerships for 
the construction of what are essentially 
chain systems which are conducted for 
the common benefit of the members as 
against competitors. It has been said 
that some of the bankers in that juris- 
diction who have been most vocal against 
liberalizing the laws of the State to per- 
mit branch banking, on the one hand, 
have been, on the other hand and at the 
same time, active participants in secre- 
tive chain bank systems. Cynical ob- 
servers have opined that the formal in- 
troduction of open branch banking into 
that State is opposed by these chain 
bankers chiefly for the reason that it 
would deprive them of the secret advan- 
tages they are now enjoying. 


Proposed Chain of Nation-Wide Scope 


The most spectacular chain bank 
project to engage the attention of the 
bankers of the nation was one recently 
promoted which envisaged the entire 
United States as its field. At the top 
of this proposed organization there is to 
be a great super-holding-company. The 
United States, as a whole, is to be divided 
into half a dozen districts, each covering a 
group of States. In respect to each of 
these districts there is to be organized a 
regional holding company controlled by 
the central organization, or super-holding 
company. Each of the regional holding 
companies, in turn, will acquire control- 
ing interests in chains of banks in their 
respective districts. 

It is held in support of such an am- 
bitious structure that the strong aggre- 
gation of capital and financial and bank- 
ing talents it will be able to assemble, 
together with the reciprocal relations of 
helpfulness which can be developed 
among the various holding companies and 
banking components of the organization, 
will enable the bank members in the 
System to attain unusual success in their 


respective communities, where they are 
to retain self-management in respect to 
their banking business. As a result of 
this suzerainty over a large group of such 
succcessful banks, it is expected by the 
promoters of this scheme that the re- 
gional holding companies and the super- 
holding company will all enjoy unusual 
profits on their investments. 


Strong Investment Position Through 
Control of Member Banks 


It is also contemplated in the scheme 
that the super-holding company, as a 
participant in investment securities flota- 
tions, would be placed in an especially 
strong position through its control of 
the bank members of its chain as selling 
outlets for issues in which it was in- 
terested. It would at the same time be 
able to pass along to its membership 
the advantages of the unusual invest- 
ment opportunities, recommendations 
and advice which it would be in a posi- 
tion to give. 

This scheme, it will be observed, is 
largely actuated by investment consid- 
erations. Its literature has emphasized 
the fact that it was the primary inten- 
tion of the organization to promote the 
banking efficiency of all banks becoming 
members of its system by means of the 
unusual facilities it would have at its 
disposal. In this respect, therefore, it 
would be actuated by motives for bring- 
ing about better banking so far as the 
scope of its influence would be effec- 
tive. At the same time, however, strong 
emphasis is also placed on the invest- 
ment advantages accruing under such an 


organization. These advantages would 
come, on the one hand, to the hold- 
ing companies through their ownership of 
a large group of successful banks, an- 
alogous in this respect to the operations 
of a specialized investment trust; they 
would come, on the other hand, to the 
organization as a whole through the 
strategic investment market position it 
would occupy as a great, centrally con- 
trolled purchasing unit. 


No Federal or State Regulation of Chain 
Banking 


The chain banking movement has cre- 
ated a problem in the field of public 
supervision which present bank super- 
visory authorities are unable to cope 
with, The component banks in a chain 
system may be subject to supervision as 
individuals, but there is no way by 
which the organization as a whole can 
be brought under the jurisdiction either 
of the national or the State banking au- 
thorities. The holding companies are 
not themselves engaged in the banking 
business and therefore are exempt from 
banking examination, and even when a 
bank acts as the parent in a chain of 
banks, it is subject to supervision only 
to the extent of its own banking opera- 
tions. Chains often contain both State 
and national banks and State banks in 
several States, and both members and 
non-members of the Federal Reserve 
System. Therefore, there is no direct 
or indirect way by which the chain 
scheme as a whole as such can be vis- 
ualized in its total operations by either 
Federal or State authorities. 


Total Net Profits Show 
Gain of 14 Per Cent. 


have been issued to date show that 
the aggregate net profits of Amer- 
ican corporations in 1928 were approxi- 
mately 14 per cent ahead of 1927, accord- 


A NNUAL reports to stockholders that 


has been prepared to show the distribu- 
tion of profits by industrial groups in 
1928, also 1927 and 1926 for compara- 
tive purposes. Because of the tendency 
in recent years of private concerns to 
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American Corporation Earnings—Net Profits—000’s Omitted 





| No. Industry. 1927. 1928. . 1926-8. 
7 Agricultural implement $17\662 $22,063 + 249 + 51.5 
| ee 27,296 36,209 + 32.7 + 52.9 
| eae 18,499 18,595 + 05 + 7.5 | 
| Se CE: ccrcaseecseues : 294,377 348,612 + 18.4 + 47.5 | 
a Fe ere 22,689 41,800 + 84.2 +105.0 | 
Ff i £ aero 1,218 2,161 + 77.5 +165.0 | 
25 Building materials ............. 39,636 37,34 — 58 — 20.3 
i EE <nirexedeestecaésoanent 104,639 141,414 + 35.1 + 45.7 | 
} 1h Coal miming ...........cesecsees 7,678 »773 + 1.2 — 41.1 | 
| 7 sopper ENS Ktcapenkennsenenios 22,853 51,325 +125.0 + 99.1 
ee : .* . eee 9,076 2,003 —781 +... | 
| 9 Electrical equipment 10,759 096 +152.0 +128.0 
j BD MOMOTY GRE TOGO. oc ciccccccccece 68,187 73,034 + 7.1 + 15.5 
| 24 Food products—miscellaneous... 67, 67,178 225 +194 + 19.5 
| 9 Heating and plumbing.......... 12,474 11,091 13,357 +204 + 7.1 
| 8 Household equipment .......... 9,669 22,648 24,036 + 6.1 + 22.2 
Fe Yt < eee 211,547 157,530 210,403 + 33.5 — 0.5 
9 Leather and shoes.............. 902 30,528 26,162 —14.3 + 14.2 
6 Lumber and furniture.......... 5,312 4,225 4,531 + 7.2 — 147 | 
Se EE ace e bayes nan seeks ,694 26,310 ,648 + 12.7 — 3.4 | 
| OO OOO 31,687 16,194 32,282 +992 4+ 19 | 
= - => aenreenres 117,624 798 83 +109 + 2.0 | 
| 14 Metals, non-ferrous (exc. cop.).. 30,658 894 28,015 + 82 — 86 | 
| 6 Office equipment ............... 5,785 7,345 8,032 + 94 +389 | 
7 oe DD bdcuseticercdcees 6,067 6,975 7,792 +117 + 28.4 | 
| SS  — ieee re 130,023 63,192 123, +962 — 4.6 
10 Printing and publishing......... 5,390 5,729 7,324 + 27.9 + 36.0 
| 10 Railway equipment ............ 22,200 16,823 3,080 — 22.2 — 41.1 
| 14 EES a 16,777 49,145 27,189 -44.7 + 62.1 
9 Shipping, &c 4,910 8,970 7,748 — 13.1 + 57.6 | 
SP Ne a La waigccaacada cucsnon 6,723 6,288 4713 — 25.1 — 29.8 | 
13 Sugar *1,749 10,901 5,488 —498 +... } 
12 Textile products—miscellaneous. 11,954 13,806 15,835 + 14.7 + 32.5 | 
BRM shik.o a3. caccasdauecksieeens 75,055 77,957 80,301 + 30 + 7.0 | 
ET t2ccncncecancetduscgeswacedes 1 *43 . te + 58.7 
Be GOOD cc csvencccccsceencs 37,963 36,649 47,848 + 30.5 + 26.1 
527 Manufacturing and trading.... 1,440,085 1,445,702 1,758,250 +216 + 22.1 
ee ere nin ee 1,231,791 1,085,917 1,193,134 + 99 — 3.1 
93 Telephone and telegraph........ 211,103 233,435 255,265 + 9.4 + 20.9 
95 Other public utilities........... 15,153 775,177 857,400 +106 + 19.9 
ee eee 3,598,132 3,540,231 4,064,049 + 14.8 + 12.6 


Per Cent Change. 
1927-8 26-8. 








ing to an analysis by the National City 
Bank of New York. This is quite closely 
in line with the gain indicated by quar- 
terly and semi-annual statements made 
during the year. 

Figures are now available for 900 cor- 
porations and the accompanying table 


sell stock publicly and thereafter to is- 
sue reports, a tabulation as broad as 
this gives an interesting and valuable 
cross-section of American business, at 
the same time indicating the varying 
degree of prosperity enjoyed by the dif- 
ferent lines of business. 


Bankers generally are aggressively di- 
vided over this chain bank situation— 
just as aggressively as they were over 
the branch banking question. In 1924 
State and national bankers’ organiza- 
tions were inveighing heavily against 
branch banking. At that time there 
were 714 banks operating branches and 
the total number of branches was 2,293 
The opponents of branch banking have 
continued to fight, year in and year out, 
for legislation against the further exten- 
Sion of the system that nevertheless has 
grown steadily year by year, so that 
now there are 835 banks conducting 
branches, and the total number of 
branches is 3,230. Branch banking was 
a tide that could not be stayed. 


Chain vs. Branch Banking 


Neither does the opposition to chain 
banking show any promise as yet of stay- 
ing its progress. While some of these 
chains have resulted in disastrous fail- 
ures there are others under the direc- 
tion of strong and successful bankers 
that undoubtedly are rendering better 
banking services to their communities 
than the independent unit banking con- 
ditions which they have in a measure 
superseded. The most optimistic advo- 
cates of chain banking systems proph- 
esy that they will virtually supersede in 
weak banking areas the independent unit 
banking system that has proved unsatis- 
factory, as in the bank failure zone in 
the Northwest. 

The chain system also appears in 
favor among certain bankers in several 
of those States in which branch bank- 
ing is prohibited. As a result of the way 
they are using chain systems for circum- 
venting the prohibition of branch bank- 
ing, there is developing in some localities 
a marked weakening among the op- 
ponents of branch banking on the theory 
that the branch banking system on the 
whole is a lesser evi] than the oncoming 
chain banking system with its looser 
structure and its immunity from public 
supervision. In one State it is reported 
that the erstwhile anti-branch bankers 
who have also abstained from chain 
banking are considering moving for the 
legalization of limited branch banking 
as a protection for themselves against 
the chain movement. 

From many points of view, therefore, 
the chain banking movement promises to 
present banking with another full-sized 
controversy. 


We have prepared 
a circular on the 


Soft Coal Industry 


and 


Island Creek Coal 


Copies on request 


Fenner & Beane 


Members New York Stock Exchange 
and other leading exchanges 


60 BEAVER STREET, NEW YORK 
Uptown Office 50 East 42nd Street 
Private wires to New Orleans, Chicago 


and principal points throughout the 
South, Southeast and Southwest 
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Interpretation of the New Bank of England Return 


The reticence as to the details of its 
own condition for which the Bank of 
‘England has long been famous seems not 
to have been fully done away with in the 
new form of weekly return authorized by 
the currency and bank note act of last 


year. The Midland Bank of London, in 
its December-January Review, surveys 
the earlier forms of the Bank of England 
statement, first issued in 1833, and then 
discusses the new form (reproduced in 
facsimile herewith) as follows: 


HATEVER the reasons 
for or against the is- 
sue of fuller informa- 
tion, however, the sin- 
gular fact is that the 
world knew less of the 
Bank’s position from 
1878 to 1928 than 

™ prior to the earlier 

date, and had to rely entirely on a scanty 
and by no means straightforward weekly 
return. Thus we find the statement for 

November 21, 1928—the last in the old 

form—reading * * * as follows: 

BANK OF ENGLAND. 


(£000 omitted.) 
ISSUE DEPARTMENT. 














Notes issued .180,964 Govt. debt... 11,015 
Other sec..... 8,735 

Gold coin and 
bullion ..... 161,214 
180,964 180,964 

BANKING DEPARTMENT. 
eee 14,553 Govt. sec..... 48,340 
Rest pe ninmatnms 3,204 Other sec.... 34,758 
Pub. deposits. 14,898 Notes ........ 8,162 

Other deposits 99,472 Gold and sil- 
7-day and ver coin .... 870 

other bills.. 3 

132,130 132,130 


Changes in the Statutory Form 


The position has now been drastically 
altered again as a result of the coming 
into effect of the Currency and Bank 
Notes Act (18 & 19 George V, cap. 13) 
1928. With regard'to the Bank return, 
the act was modest in the extreme. It 
laid down that: 

“The form prescribed by Schedule 

A to the Bank Charter Act, .1844, 
for the account to be issued weekly 
by the Bank under section six of 
that Act may be modified to such 
an extent as the Treasury, with the 
concurrence of the Bank, consider 
necessary, having regard to the pro- 
visions of this Act.” 


The necessary changes were carried 
out in the first return, that of Novem- 
ber 28, subsequent to the amalgamation 
of the note issues. Thus the statutory 
return, as published in The London Ga- 
zette, is found to contain alterations only 
in the title, which now refers to the Act 
of 1928 as well as that of 1844, and in 
the items in the Issue Department. In 
addition to “Government Debt” and 
“Other Securities,” “Other Government 
Securities” are shown separately, while 
“Silver Coin” appears in place of “Silver 
Bullion,” which for a long time past has 
been without a figure. The “Amount of 
the Fiduciary Issue” is shown as the ad- 
dition of these four items, and “Gold 
Coin and Bullion” is then added to give 
the total of the assets held against the 
note issue. On the liabilities side the 
item “Notes issued” is now broken up 
‘into “In Circulation” and “In Banking 
Department.” The items in the Banking 
Department are entirely unchanged. 
Thus, beyond the alterations rendered 
necessary by the Act of 1928, the only 
important variation is the breaking up, 
to a gain in simplicity, of the note issue, 
showing clearly the liability of the Bank, 


considered as a single entity, to holders 
of its notes. Even the title of the re- 
turn, though old and misleading, is re- 
tained. The return is not an “account 
for the week ending November 28,” but 
a statement of the position, presumably 
at the close of business, on that date. 


The Return as Given to the Public 


Fortunately the story does not end at 


old return appears to have covered the 


balances of the London clearing banks 
and bankers only, so that they were in- 
complete in their measurement of the 
quantity of bank reserves maintained in 
the form of balances With the Bank of 
England. Since that time the private 
banker has almost disappeared, and the 
business has become so highly concen- 
trated that today’s figures of bankers’ 





BANK OF 


ENGLAND. 





AN ACCOUNT for the Week ended on Wednesday, the 28th day 
of November, 1928. 





£ 





Notes Issued : 
In Circulation... 367 001 148 
In Bankirg 
{ Department 52 087 797 


L£ 419 088 945 


ISSUE DEPARTMENT. 


£ 


Government Debt . 11 O15 100 
Other Gov'Securities 233 568 550 
Other Securities... 10 176 193 
Silver Coin ....... $ 240 157 


Amount of 
Fiduciary Issue £260 000 000 


Gold Coin & Bulliod. 159 088 945 


L£ 419 088 945 





Dated the 29th day of November, 1928. 


C. P. MAHON, Chief Cashier. 





£ 


14 §$3 000 
3 254 cor 


Proprietors’ Capital 
Public Deposits— 
feet omens ane} 21 452 051 
Dedt. and Divieod Acconsts) 

Other Deposits : 

| Bankers. 

| £62 379 409 
Other Accounts. 

| £37 185 203 





99 $64 -612 
7 Day & Other Bills 2 649 


£ 138 826 313 








BANKING DEPARTMENT. 


Dated the 29th day of November, 1928. 





£ 
Gov’ Securities .... . 52 180 327 
Other Securities : 
Discounts and 
Advances. 
£13 586 293 
Seeurities. 
£20 214 855 
33 801 148 
PR i500 cae ++ §2 087 797 
Gold & Silver Coin . 757 O41 
£ 138 826 313 





C. P. MAHON, Chief Cashier. 








this point, for the Bank has broken from 
tradition and has begun to supply, each 
Thursday at the accustomed hour, of- 
ficial information additional to that pub- 
lished in statutory form in The London 
Gazette. The weekly return presented 
to the public now contains supplementary 
particulars which, judiciously used, 
should greatly increase its value, though 
there is always a bare possibility that 
the new items, not having statutory 
sanction, might be withheld at any mo- 
ment if for some unforeseen reason such 
a course were considered desirable. 
There is shown above an exact re- 
production, reduced in size, of the first 
of the new returns, that for November, 
28, 1928, as issued to the public. 


Interesting Items: “Bankers” 


The most interesting item is that de- 
scribed, with some ambiguity, as “Bank- 
ers.” It seems that the figure includes 
the balances of all the London clearing 
banks, the other English joint stock and 
private banks, and the Scottish and 
Northern Irish banks. When inquiry is 
made as to the composition of the simi- 
lar item in the Parliamentary papers is- 
sued up to 1878 an interesting sidelight 
is thrown on the changes which have 
occurred in the organization of British 
banking since that time. The item in the 


balances, so much larger that in 1877, 
are by. their very inclusiveness quite 
incomparable with the older statistics. 
At the same time, even the figures up 
to 1877 were not strictly comparable, for 
it was only in the early 50s that the 
joint stock banks were admitted to the 
London Clearing House. 


Bankers’ and Other Deposits 


Another significant change is to be 
seen in the proportions of bankers’ and 
other private deposits. Taking the aver- 
age over the year 1877, bankers’ balances 
amounted to £9% millions—admittedly 
an incomplete figure—out of Other de- 
posits averaging £22% millions. It is 
too early yet to arrive at any conclusion 
as to the ordinary relationship at the 
present time, but taking the average of 
the first five returns under the new or- 
der, bankers’ balances amount to £67% 
millions, out of Other deposits averaging 
£104% millions. Clearly, then, even al- 
lowing for the disparity of the figures, 
the Bank is now conducting a smalle: 
private business, in comparison with its 
operations as the custodian of banking 
reserves, than fifty years ago. This fact 
provides another indication of the 
strength of the concentration process 
over the past fifty years. 

Only considerable experience with the 





new returns can establish a reasonably 
certain line of analysis for their inter- 
pretation. It is obviously desirable, how- 
ever, to make prima facie inquiries as 
to what in the future may be read from 
them. The value of the figures of bank- 
ers’ balances is self-evident. With a 
little _practice it should be possible to 
gain important light on_ short-term 
credit conditions, though the records will 
be of greater value when, as they ac- 
cumulate over a longer period, it be- 
comes possible to use them for the in- 
tensive study of monetary questions hav- 
ing more than passing importance. 
Many problems will be easier of solu- 
tion for the existence of these statistics. 
As an example, we may mention that 
class of problem which involves fairly 
precise knowledge of the amount, and 
changes in the quantity, of currency in 
the hands of the public, excluding the 
banks. Hitherto this has been a baffling 
question, since no one knew how much 
currency was held in the vaults and tills 
of banking institutions. It will now be 
possible to settle this point by deduction. 
It is true that the clearing banks do not 
all make up their weekly returns on the 
same days as the Bank of England, and 
that in any case their monthly published 
statements are merely averages of a 
series of weekly returns. These facts, 
among others, will prevent the attain- 
ment of perfection. It is true also that 
the “bankers’ balances” in the Bank of 
England return include the balances of 
other banks besides those which, as 
members of the London Clearing House, 
issue monthly average statements of ac- 
count. Despite these deficiencies, how- 
ever, it will be possible to arrive at 
a fairly close estimate of the amount 
of paper currency outside the banks. 
This is only one way, mentioned for pur- 
poses of illustration, in which the fig- 
ures of bankers’ balances will be useful 
and instructive. 


“Other” Deposits 


As a result the subdivision of 
Other deposits it is now possible to fol- 
low more closely the developments on 
the three distinct sides of the Bank’s 
business. The Public deposits will throw 
light, as formerly, on its operations as 
banker to the Government and related 
bodies. The movements in Bankers’ bal- 
ances will reflect. the operations result- 
ng from its position as the central in- 
stitution. The item “Other Accounts” 
will show the scope of the Bank’s pri 
vate business. Included in this figure, 
however, will be not only the balances 
of non-banking customers but also 
those of non-British banking customers, 
mainly central banks. In this item, 
therefore, are contained in reality the 
figures relating to two distinct aspects 
of the Bank’s business, its ordinary 
banking operations, similar to those of 
any non-central bank, as well as the 
transactions arising from its_ inter- 
national relationships. On the relative 
scope of these two distinct branches of 
the Bank’s affairs we shall remain in 
ignorance, but fortunately this fact does 
not materially reduce the value of the 
subdivision now actually undertaken. 


“Assets” Left Indefinite 
Turning to the other side of the ac- 
count, it is to be regretted that no of- 
ficial statement has been issued as to 
the exact nature of the assets included 
under the various items. The following 
extract from The Economist contains per- 

haps the most definite asscrtion: 

“The important distinction be- 
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tween ‘discounts and advances’ and 
‘securities’ is this: When a bill is 
discounted at the Bank on the mar- 
ket’s initiative, the Bank will rank 
ic as a ‘discount.’ When the Bank 
buys bills on its own initiative as 
part of its open-market policy, it 
will rank as a ‘security’—‘Govern- 
ment,’ for Treasury bills, and ‘other,’ 
for commercial bills.” 

Other authorities support the view 
that a bill discounted, whether a Treas- 
ury or other bill, will fall in the item 
“discounts and advances.” If this be ac- 
cepted, the value of the figures in the 
study of money market conditions and 
monetary policy at once becomes ap- 
parent. 


“Other Securities” 


Perhaps the best: way to illustrate the 
point is to consider what happens in the 
return when different hypothetical 
transactions. take place. Suppose condi- 
tions become stringent in the money 
market, which is forced to resort to the 
Bank for additional cash supplies. Then 
either Treasury or other bills may be 
discounted, or money may be borrowed. 
In any case of this kind, it seems, the 
amount discounted or borrowed will ap- 
pear under “discounts and advances.” 
But suppose the Bank sees fit on its own 
initiative to give a basis for credit ex- 
pansion, whether as a temporary meas- 
ure or as a permanent addition to money 
supplies to finance a growing volume of 
business, then it can adopt several meth- 
ods of procedure, all having the same 
result. It can, in the first piace, buy 
long-term securities. If it buys Govern- 


The Week’s 


Ay ; E HAVE little authen- 
H tic to go upon as to 
the proceedings of the 
Experts’ Committee, 
but apparently a criti- 
cal phase is on. 

The German domes- 
tic political situation 
calls for ever more 





Continuance of increase of British un- 
employment, in itself a sufficiently sad 
matter, is cause of especial sadness to 
the British Conservatives, in view of the 
coming elections. 

The dispatches from China continue 
to tell of famine and insurgency. 

I postpone comment on the dismal de- 
velopment in Mexico. It has a very nasty 
look. 

Our government has awarded to the 
Pan-American-Grace Airways, Inc., of 
New York City, the contract for air mail 
service (tri-weekly in each direction) 
between Cristobal, Panama.Canal Zone, 
and Santiago, Chile; connection to be 
made at Cristobal with a similar service 
already established between Cristobal 
and Miami. The route will be: Cristobal; 
Buenaventura and Tumaco, Columbia; 
Esmeraldas and Guayaquil, Ecuador; 
Punta Talara, Trujillo, Lima, Lomas and 
Mollendo, Peru; Arica, Iquique, Antofa- 
gasta, Caldera, Cocquimbo and Santiago, 
Chile. The contract provides that the 
contractor may be required to extend 
the service over the Andes to Buenos 
Aires and Montevideo. 


GREAT BRITAIN 


N THE week ended Feb. 23 the num- 
ber of registered unemployed in- 
creased by 115,495 to the hideous 
total of 1,458,000. Of course the increase 
must be largely due to stoppages caused 
by the severe weather, but not entirely; 
the situation is indeed terribly disquiet- 


ment securities the addition to its assets 
will appear under that head; if non-gov- 
ernmental, then the addition will fall 
under the “securities” section of Other 
securities. It may, however, buy bills. 
If it buys Treasury bills the new assets 
will presumably appear as Government 
securities. If it buys banks bills, how- 
ever, it is not clear whether the addition 
to its assets will fall under the head of 
the “discounts and advances” or the “se- 
curities” subdivision of Other securities. 
The figures, therefore, are not quite as 
simple as might at first sight appear. 
It is by no means certain that market 
initiative must always be regarded as 
the proximate cause of changes in “dis- 
counts and advances,” though it does 
seem probable that Bank initiative is to 
be regarded as the source of all combined 
variations in Government securities and 
“securities.” Until this question of 
doubt is disposed of no clearly defined 
and simple content of the figures can be 
unequivocally accepted. Here again ex- 
perience is required before these un- 
doubtedly useful statistics can be inter- 
preted with any high degree of confi- 
dence. 


Change in Meaning of Banking “Reserve’ 


This exhausts the list of changes in 
the form of the return, but one further 
point calls for comment by way of warn- 
ing. The reserve in the Banking De 
partment is by no means the same thing 
as it was before November 22. One im- 
mediate result of the amalgamation of 
note issues on the basis of a fiduciary 
issue of £260 millions was to add about 
£11 millions to the reserve. It follows 


that the post-amalgamation reserve fig- 
ures are incomparable, without adjust- 
ment, with those appearing previously. 
The ratios, too, are subject to the same 
defect. Quite apart from this arithmetic 
difficulty, however, the movements in the 
reserve now and in the past must be 
compared, if at all, with great circum- 
spection. The effects of seasonal and 
other variations in the volume of cur- 
rency in circulation, which, ever since 
the sovereign fell into disuse in 1914, 
have fallen mainly on the currency note 
issue, must now be concentrated entirely 
upon the Bank of England reserve. The 
effect of this change in currency ma- 
chinery will be seen plainly from an ex- 
ample. Between November 24 and De- 
cember 22, 1926, the currency note issue 
increased by £13 millions, while Bank of 
England notes in circulation rose by only 
£3% millions, making a total expansion 
of £16% millions. A year ago the move- 
ment was smaller. Currency notes in- 
creased between November 23 and De- 
cember 21 by £7% millions and Bank 
notes by £3% millions, making £11 mil- 
lions in all. Clearly, then, the elastic 
part of the currency consisted of cur- 
rency notes, as might have been expectea 
in view of their lower denominations. 
The Bank of England note issue will 
now be required to supply the necessary 
elasticity, and the drain and succeeding 
reflux will take place from and to the 
reserve in the Banking Department. 
Thus, while the circulation on November 
28, the date of the first return under 
the new régime, stood at £367 millions, 
it had risen to £388% millions—an in- 
crease of £21% millions—by December 


26. Naturally, movements of this scope 
have a marked effect on the ratio of re- 
serve to liabilities of the Banking De- 
partment. Over this particular period, 
for example, the ratio fell from 43.7 ta 
21.5 per cent, the fall being due not en- 
tirely to this seasonal movement of cur- 
rency, but also to an outflow of £5% 
millions of gold. 


Comparisons Are Onerous 


It follows from this that the reserve 


whether expressed as an_ absolute 
amount or as a percentage of liabilities, 
is now susceptible of much wider varia- 


tions than in the past, and those who 
would interpret the return must adjust 
their standards accordingly. Indeed, it 
is almost true to say that the Bank re- 
turn is a different thing in these days 
from its predecessor of a few weeks ago. 
Not without a good deal of trouble is 
it possible to make any close compari- 
son between the current figures and 
those issued prior to the amalgamation 
of note issues. For this reason it would 
have been extremely helpful had the 
Bank decided to publish, with the cur- 
rent figures, comparative statistics for 
earlier dates. There is no pew for the 
grumbler, however, at the harvest 
thanksgiving service. And it must be 
fully recognized that the departure in 
policy implied by the publication of a 
more generous supply of statistics be- 
tokens a more comfortable time in the 
future for those whd study them in an 
effort to learn something from them. 
In future less will be left to specula- 
tion; more will be obtainable by deduc- 
tion and relatively confident analysis. 


Foreign Economic Developments From 
AnAmerican Point of View 


By HENRY W. BUNN 


ing. The total of registered unemployed 
in April, 1926, just prior to the general 
strike, was 966,645. 

There has been of late a really notable 
improvement in the coal mining indus- 
try: brisk increase of demand and an- 
swering increase of output. Perhaps the 
cold wave completely accounts for the 
increase of demand, but some respectable 
authorities think not. One of them, 
after declaring his opinion that the im- 
provement has come to stay, adds: 


The situation is better than at any 
time since the occupation of the Ruhr in 
1923. It seems almost too good to be 
true. During the past two years our 
foreign competitors have made every ef- 
fort to retain the business taken away 
from us during the preceding period of 
the strike. 

To do this they incurred losses amount- 
ing in some cases to several shillings per 
ton. The result is they are now in the 
same weakened position that we were in, 
if not in some cases more so. British 
coal is now in a position to compete with 
regard to price and quality, and compete 
successfully, with the production of any 
coal field in Europe. 


Lloyd George Promises a New Era 


Mr. Lloyd George seems to have sunk 
to the lowest depth of charlatanism. In 
a Liberal rally in London the other day 
he promised that, should the Liberal 
party be victorious at the coming clec- 
tions, it would, by institution of a great 
road-building program, reduce unemploy- 
ment to normal proportions without add- 
ing a penny to taxation. The following 
out-Cleons Cleon and deserves an Aris- 
tophanes: 
~ “Tf the-nation is-to-entrust tothe Lib- 
eral party at the next general elections 
the responsibilities of government, we 


are ready with schemes for work which 
can be put immediately into operation— 
work of a kind not merely useful in it- 
self, but essential to the well-being of 
the nation. This work will reduce the 
terrible figures of the unemployed to 
normal proportions in the course of a 
single year, and, when completed, will 
enrich the nation and equip it for suc- 
cessfully competing with its rivals for 
the business of the world. These plans 
will not add a single penny to local or 
national taxation.” 

Whereon The London Telegraph justly 
remarks: 

As for the crucial proposition of the 
progam he propounded, it is an impos- 
ture and a dud. The country has long 
come to the conclusion that only charla- 
tans promise easy and ready cures of the 
unemployment problem, and the speech 
of the Liberal leader was that of a man 
cruelly attempting to deceive the more 
uninstructed portion of the new elec- 
torate to win their, votes. 

And The London Times even more de- 
vastatingly: 

Mr. Lloyd George can hardly expect 
that his speech should be taken too seri- 
ously. Upon his own showing it will cost 
$5,000,000 to employ 5,000 men upon en- 
larging England’s transport system and 


che will have to find therefore about 


$1,100,000,000 to fulfill his promise. The 
money will doubtless be found where the 
rainbow ends, and it is surprising that 
he should have bewildered his audience 
by suggesting other sources. 

New capital issues in the United King- 
dom in 1928 totaled £362,519,000, a post- 
war record (refunding issues and British 
Government issues not included). To be 


~ sure, the figure~is below that of 1920, 


namely, £384,210,000, but the purchas- 
ing power of money in 1920 was far, far 


less than its purchasing power in 1928. 
In 1920, of the new issues 84 per cent 
were domestic; in 1928, 60 per cent; in 
1913 18 per cent. The larger ratio since 
the war of domestic to total new issues 
is explained by the expansion of new 
industries in Great Britain, as the auto- 
mobile, electrical and artificial silk in- 
dustries. 


FRANCE 


HE January balance of foreign trade 

was unfavorable by 1,472,000,000 

francs; exports below those of 
January, 1927, in value by 317,000,000 
francs, imports greater by 1,095,000,000. 
The optimists, however, point out that 
the increase of imports is chiefly in re- 
spect of raw materials, a favorable sign. 
January imports totaled 5,173,000,000 
frances, as against 5,212,000,000 in De- 
cember, 1928; exports totaled 3,701,000,- 
000 francs, as against 4,733,000,000 in 
December, 1928. 

January steel production was 837,000 
tons, as against 828,000 in December, 
1928, and 753,000 in January, 1928; be- 
ing a month’s record 

January iron production was 905,000 
tons, as against 882,000 in December, 
1928, and 809,000 in January, 1928; also 
a month’s record. 

French imports from the United 
States in 1928 totaled approximately 
$241,000,000 in value, as against $274,- — 
000,000 for 1927. French exports to the 
United States in 1927 totaled about $130,- 
000,000 in value, as against $140,800,000 
in 1927. 

The decline in French importation 
from us is very largely accounted for by 
the great superiority of the French (in- 
cluding Algerian) wheat crop of 1928 
over that of 1927; France importing 
from us less wheat in 1928 than in 1927 
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oi UNION CARBIDE AND CARBON CORPORATION 


AND SUBSIDIARY COMPANIES 


a 

4 

e 

e 

3, 

: ASSETS 

, f . Current Assets 

o =e 

t RECEIVABLES 

t Trade Notes .... .-$ 2,272,059.26 
| Trade Accounts. . 16,238,457.45 
z _ Other Notes. a oP 346,059.78 
's , Other Accounts. . .. 1,378,304.97 
), _—_—_—_ 
. INVENTORIES 


Raw Materials at Cost or Mar- 

ket, Whichever is Lower. .$12,852,179.76 
ad Work in Process at Present 
n Manufacturing Cost...... 5,120,097.58 
d Finished Goods at Present 
é 


Manufacturing Cost...... 14,349,684.56_ 


Consolidated Statements 


December 


$ 17,502,924.04 


20,234,881.46 


32,321, 961. 90 





YS te 


e TOTAL CURRENT 
r Fixed Assets 

e Land, Buildings, Machinery 
t and Equipment....... 


Real Estate Leaseholds..... 
Cc Power Leaseholds, Undevel- 
n oped Water Power, Patents, 
a Tragemarns, te.......... 


$197,679,234.15 


519,666.21 


1.00 


$ 70,059,767.40 


oi, 


1928 


LIABILITIES 
Current Liabilities 


Notes Payable...... $ 118,262.50 
Accounts Payable... 4,554,068.36 $4,672,330.86 
Bond Interest (Unpresented 

coupons and interest pay- 

able January 1, 1929) $ 103,466.25 
Bond and Mortgage Interest 

PCCHUOE. 6.4.55. 101,965.42 205,431.67 
Dividend Payable January 

1929 +,113,108.00 
Accrued Taxes (Including In 

come Taxes)... 4,103,598.00 
Accrued Dividends on Out 

standing Preferred Stock of 

Subsidiary Companies 74,666.66 
Other Accrued Liabilities 288,748.26 


TOTAL CURRENT LIABILITII $ 13,457,883.93 
Funded Debt of Subsidiary Companies 
First Mortgage Bonds— 


Due February 1, 1937, 6% $1,165,000.00 





| init Due July 1, 1941, 5% 3,428,500.00 
: TRPT Es FERED ABBE 6 ou oinccc cee ccansesve 198,198,901.36 Due July 1, 1950, 6% 318,000.00 
e Investments Due October 1, 1955, 5% 3,806,000.00 $8,717,500.00 
a Investment in Affiliated Com- a oy ne i 
‘ panies, the Assets and Lia- : : ) ae : 
- bilities of which are not in- Due maeere *. ct be $3,000,000.00 
| cluded in this statement. . $ 2,061,379.73 me a ae ms \s 5 as 
, Real Estate Mortgages. . $ 314,065.80 MAT «++ +005: 105,600.00 — 3,105,600.00 
Notes Receivable Maturing a eer 
Af Eee ate . 5,170,196.29. 5,484,262. - Ae ae 
After 19 ee + _5,170,196.29 484,262 Due April 1, 1958, 5% 288,900.00 13,112,000.00 
s Ce rec srecererersiacs 3,976,404.57 — oe ae 
NE TE = << oe, aE od TOTAL LIABILITIES $ 26,569,883.93 
/ TOTAL INVESTMENTS. ...........cccceceece 11,522,046.39 Reserves for Depreciation, etc. 44,363,008.20 


Deferred Charges 


Prepaid insurance, Taxes, etc. $ 1,419,540.42 


4 _ 














di ee, 310,097.89 
RO sake nt en es ann tion—2,742,072 Shares, No Par Value 
. TOTAL DEFERRED CHARGES............... 1,729,638.31 Surplus (Capital and Earned) 
n = eats 
e WOM) NOOO. hiss cdcasveteatneareesxs $281,510,353.46 
< — 
E INCOME 
(Fiscal Year Ended December 31, 1928) 
Earnings (After Provision for Income Taxes)... . yin ale oe - # 39,527,253.14 
Less— 
Depreciation and Depletion............... $7 ,060,086.52 
Other Charges...... 634,770.07 7,694,856.59 
e : - — - 
0 % 31.832.396.55 
f Deduct— 
) Interest on Bonds, Mortgages and Debentures of Sub- 
. ee Se $692,013.89 
. Dividends on Preferred Stock of Subsidiary Companies. 563, 000.00 1,255,013.89 
t - —_—— - 
. NET INCOME. errr re ee eR re , $ 30,577,382.66 
: SURPLUS 
D Surplus at January 1, 2998... . 22... ccc sce ccceweses ae cd $ 72,557,917.77 
2 Deduct— 
- Net Adjustments Not Applicable to 1928 Operations 294,056.51 
n 
. a $ 72,263,861.2¢ 
Add— 
D Net Income for year 1928 (As Above)............. 30,577,382.6¢ 
E I vain tad bi ack st emcchee ke mde eekdnia ese niak $102,841,243.92 
Deduct Dividends I Declared on Union Carbide and 
) Carbon Corporation Stock: 
* No. 42—$1.50 per share, paid April 2,1928.... $3,989,599.50 
. No. 43— 1.50 per share, paid July 2, 1928... 4,019,392.50 
No. 44— 1.50 per share, paid October 1, 1928. 4,113,108.00 
, No. 45— 1.50 per share, payable January 2,1929.... 4, 4,113, 108.00 16,235,208.00 
7 SURPLUS AT DECEMBER 31, 1928..................06. $ 86,606,035.92 
a Note: Includes twelve months’ earnings (viz., to September 30, 1928) of subsidiaries other 
2 than United States and Canadian. 
- We have examined the books and records of Union Carbide and Carbon Corporation and 
) its subsidiaries and, accepting the statements of other auditors with respect to subsidiaries othe: 
than United States and Canadian, and including earnings of Acheson Graphite Corporation 
for the calendar year, we certify that, in our opinion, the foregoing consolidated statements 
' set forth truly the financial condition of the Corporation and its subsidiaries and the results of 
j operations as of the dates stated, and are ig accordance with the books. 
HURDMAN AND CRANSTOUN. 
} J? March 6, 1929. 





Preferred Capital Stock of Subsidiary Companies 
Capital Stock of Union Carbide and Carbon Corpora- 


7,350,000.00 


116,621,425.41 
&6,606,035.92 


$281,510,353.46 
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The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 470 
in the value of about $48,500,000. She 
imported less cotton from us in 1928 if 
the value of about $7,700,000. Her im- 
portations from us in respect of most 
other items showed increase in 1928; in- 
cluding oils, copper, agricaltaral ma- 
chinery (very notably), and automobiles 

The French decline in export to us was 
chiefly in respect of luxury articles for 
women. 

Obviously the decline in French im- 
port frein us has little or no connection 
with the little unpleasantness about 
tariffs. As to the decline in French ex- 
port to us, let the quidnuncs expound. 

The arrangement achieved, or rather 
imposed, by Mr. Hays last year respect- 
ing importation of American films into 
France was only a truce, the which ex- 
pired Sept. 1. The producing section of 
the French film syndicate (known as the 
Chambre Syrdicate) is clamoring for a 
new arrangement more favorable to it- 
self, less favorable to American produc- 
ers. Under the Hays arrangement im- 
portation of 500 American films in the 
twelvemonth ending Sept. 1 was con- 
ceded (the allowance has been used up). 
The French producers demand that the 
allowance for the ensuing twelvemonth 
be cut to 350. But French exhibitors 
(also participating in the syndicate) are 
not at all in sympathy with the produc- 
ers. The French public do love our film 
stuff. So there you are. In the interest 
of cosmic culture we are backing Mr. 
Hays and Hollywood. (But the latest is 
that the French exhibitors have fallen 
in line with the producers and demand 
cut of the American importation to 350. 
Really, the whole business is fluctuant 
and vague). 


GERMANY 


ERMAN industry and trade have 

been hard hit by the severe 

weather; but the outlook is good. 
Foreign orders for finished goods show 
marked increase. 

Domestic loans in February totaled 
68,000,000 marks, as against 34,000,000 
in January. Foreign loans in February 
totaled 161,000,000 marks (the United 
States. share, 87,000,000), as against 
27,000,000 in January. 

The Leipzig Spring fair opened on 
March 4. The American participation is 
said to be our greatest, as to both ex- 
hibitors and buyers, in the history of this 
institution. Such participation began 
over a hundred years ago. 


RUSSIA 


HE larger the mass of documents 
from or concerning Russia, the less 
assured our estimate of the situa- 
tion there. We are told that ‘in 1928 
industrial output increased by more than 
20 per cent and agricultural production 
increased slightly. Yet the goods short- 
age in both town and country increased, 
and so greatly did the State grain col- 
lections fall off that through decrease 
of the quantity of grain available for 
export the favorable balance of foreign 
trade of 1927 was followed by an un- 
favorable balance in 1928 to the tune of 
$100,000,000. What’s the explanation? 
Here it is, perhaps. In 1927 some 32 
per cent of the retail trade was in pri- 
vate hands (the hands of the Nepmen); 
in 1928 the percentage was 17. In 1927 
a fifth or so of the grain consumed in 
the cities was supplied by the Nepmen, 
and a corresponding amount was availa- 


ble for export by the State. The Nep- 
men provide a smoothly working ma- 
chinery for exchange of commodities; 
for supply of manufactured goods to the 
peasants in return for grain. The ma- 
chinery of the government and the allied 
cooperatives is awkward, inefficient and 
irksome. Well, well, in time that ma- 
chinery may be improved beyond the 
Nepmen’s standard. Conceivably, the 
government’s policy anent the Nepman 
will be justified. But meantime we have 
the unhappy situation glanced at. 


CHINA 


ERE is something “rich and 
H strange.” Marshal Chang Tsung- 

chang, erstwhile Tuchun of Shan- 
tung, who, having left his refuge in 
Dairen, is staging a “come-back” in holy 
Shantung, thousands of former follow- 
ers, bandits and malcontents flocking to 
his standard, announces from his mil- 
itary headquarters a new government 
complete of China, to replace the Nan- 
king outfit. 

A wonderful fellow this Chang: 
doughty warrior, super-Solomon in the 
lists of love (before his recent misfor- 
tunes his harem surpassed in number 
and quality that of the Sultan of Nejd), 
supreme squeezemaster, &c., &c. He 
compels Oblivion and the Limbus Fatuo- 
rum to disgorge. Once more we hear 
names vaguely associated with “old, un- 
happy, far-off things, and battles long 
ago,” names once potent but now of an 
ancient fishlike smell: as, Tuan Chi-jui 
(to be President), Wu Pei-fu (to be 
Commander-in-Chief), Sun Chuan-feng, 
Chang Chung-ming (of Canton fame), 
Liang Shih-yi, Prince Kung (Manchu 
heir-apparent), and (oh! Momus, help!) 
Ataman Semenov, conceiver of the 
League of Unspoiled Nations. This fel- 
low Chang is a cosmic humorist; more 
power to him in a drab world! 


MANCHURIAN NOTES 


HE railway system in Manchuria 

controlled by Japan has a total 

mileage of 694, whereof 644 miles 
were taken over from Russia, only fifty 
miles having been added by the Japanese. 
But the Russians, before evacuation, 
fairly wrecked their five-foot-gauge sys- 
tem. The Japanese rebuilt it on the 
standard American gauge, and they have 
just completed double-tracking through- 
out. The Japanese investment in the 
South Manchuria Railway system is 
about 440,000,000 yen; the Japanese 
Government owning more than 50 per 
cent of the stock. 


The area of Manchuria is about 364,000 
miles and the population about 24,000,- 
000. The area of Chili province is about 
59,000 square miles, that of Shantung 
province about 56,000. The combined 
population of Chili and Shantung is about 
60,000,000. As the natural resources of 
Manchuria are far superior to those of 
either Chili or Shantung, the emigration 
from those provinces to Manchuria may 
be expected to continue for many years 
hence at something like the present 
rapid rate. 

In her last fiseal year Manchuria’s 
exports totaled $374,000,000 in value, as 
against $902,000,000 for all China (i. e., 
the twenty-one provinces, including Man- 
churia). During the same period Man: 
churian imports were more than one- 
fourth of the total Chinese imports. 

The growth of our interest in Man- 
churia is shown by the following: In 
1908, 63 per cent of Manchuria’s imports 


came from Japan, less than 1 per cent 
from the United States. In the last fis- 
cal year 46 per cent of Manchuria’s im- 
ports came from Japan, 14 per cent from 
the United States. Oil is the chief item 
of Manchuria’s imports from us, while 
the chief Manchurian exports to us are 
furs, hides and hog bristles. In fairness 
to Japan, it should be remarked that 
the American investment would be far 
less but for the security furnished by 
the Japanese protectorate. 

A good many American firms doing a 
regular business in Manchuria use Jap- 
anese firms as importing and distribut- 
ing agents, finding this method the more 
economical one. 

The profits of the Japanese from their 
Manchurian investments are compara- 
tively modest, while it is to admire the 
munificent outlay of the South Man- 
churia Railway on schools, colleges, uni- 
versities, experimental laboratories, stock 
and agricultural experiment farms, &c., 
all benefiting the Chinese equally with 
the Japanese colonists. 

The total Japanese investment in 
Manchuria is said to be about the equiva- 
lent of a billion dollars. There are 
about 200,000 Japanese and 1,000,000 
Koreans in Manchuria. 


BRAZIL 


HE following is quoted from a re- 

view of economic conditions in 

Brazil, issued by the New York 
Trust Company: 

After the report of a British financial 
mission a_ stabilization program was 
adopted in 1926. Foreign capital, which 
has been a factor of first importance in 
the economic life of Brazil, was with- 
held for the first part of this stabiliza- 
tion period. Toward the end of 1927, 
however, Brazil was able to make the 
largest loan in its history—an interna- 
tional loan of $82,620,000—and a num- 
ber of States were also able to borrow. 
The total amount of loans made to Fed- 
eral, State and municipal governments 
in Brazil in 1927 is estimated at $177,- 
900,000. State borrowings were unusu- 
ally heavy, and continued in 1928. Part 
of the loans in 1927, however, was used 
for funding internal debt, and the net 
increase in the foreign obligations of 
Brazil was about $150,000,000. 

Brazilian conditions continued to im- 
prove in 1928 and industries remained 
active. Exports increased by some $49,- 
304,900 in the first half of the year over 
those of the corresponding period in 
1927, with a favorable balance of $25,- 
758,000. Heavy coffee shipments, with 
higher prices, are largely responsible for 
this improvement. 

Today Brazilian mills and factories 
supply practically all the nation’s re- 
quirements for textiles of cotton, silk 
and jute, for boots and shoes, hats, furni- 
ture and paper. There has also been 
an increase in the output of cement and 
chemicals. Brazil now has over 425 
power plants and 14,000 industrial es- 
tablishments, with an output valued in 
1926 at over $856,000,000. The coun- 
try’s chief source of wealth, however, 
is agriculture, including stock raising, 
and particularly coffee. Coffee is the 
most important product in Brazil, ac- 














total, and contributes most of the na- 
tion’s revenue. 

Abvut two-thirds of the world’s coffee 
comes from Brazil. Shipment of Bra- 
zilian coffee increased considerably in 
1927, amounting to 15,115,000 bags 
against 13,751,000 for the preceding 
year. As a result of lower prices, how- 
ever, the value declined to $304,669,000, 
which was about $44,000,000 less than 
in 1926. The export surplus in Brazil’s 
total trade dropped from $89,600,000 in 
1925 to $69,900,000 in 1926 and to $44,- 
500,000 in 1927, because of the decline 
in coffee values. 

Trade with the United States has 
shown an enormous increase since the 
war. Total trade between the two coun- 
tries in 1927 amounted to $292,000,000, 
more than twice the average of $142,- 
000,000 before the war. American ex- 
ports to Brazil tripled in the period 
named while imports from that country 
doubled. On the other hand, British 
sales in Brazil have been shrinking. 

The last financial year closed with a 
budget surplus, the first of many years. 
Moreover, the floating debt has been re- 
duced by -refunding. 


NOTES 


HE following from Italy: Money 
T easy, deposits in both commercial 

and savings banks increasing, in- 
dustrial production expanding, the Bank 
of Italy’s gold reserve going up, note 
circulation decreasing (now 17,295,000,- 
000 lire). 

The Mexican tobacco industry shows 
remarkable growth. 

Here’s an interesting little item. For 
his two offices, one in Berlin and the 
other in Paris, with their immense busi- 
ness, S. Parker Gilbert, Agent General 
for Reparations Payments, has only 124 
employes, including messengers and of- 
fice boys. “Imagine,” says the Paris 
Midi, “the army that would be demanded 
by any one of our French public ad- 
ministrations charged with such a réle.” 

The Department of Commerce esti- 
mates the world production of crude 
petroleum in 1928 at 1,322,896,000 bar- 
rels, an increase of 61,823,000 barrels, 
or about 5 per cent, over the 1927 pro- 
duction. Production outside the United 
States increased by about 61,000,000 bar- 
rels, the United States production in- 
creasing only very slightly. The United 
States Petroleum Institute is making a 
strenuous effort to deal with the threat 
of overproduction in this country during 
the current year. No doubt efforts will 
be made also to induce European, Asi- 
atic and South American producers to 
cooperate (Venezuela being especially 
important in that connection, the output 
of that country was 106,000,000 barrels 
in 1928, as against 63,000,000 in 1827). 

“The most important English and 
American firms operating in the British 
oil market—including Sir Henri Deterd- 
ing’s company [the Royal Dutch]—have 
agreed to the establishment of normal 
trade relations with the Soviet Oil Cor- 
poration,” announces I. G. Sokolnikoff, 
director of the Soviet Oil Syndicate. 























International Securities Corporation of America 





Second International Securities Corporation 





United States & British International Company 
LTD. 





American & General Securities Corporation 


These general management investment companies receive investment super- 
vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 

Street, New York City. The combined resources of the four investment 
companies and American Founders Corporation exceed $150,000, 000. 
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Outstanding Features in the Commodities 


OTTON — There has 
been a decided im- 
provement in the cot- 
ton textile industry 
recently, and nothing 
further is heard of 
proposed mill curtail- 
ment. Prices of fin- 
ished cotton goods 

show a firmer tendency, production is 

large, and it is probable that sales are 
even larger. 

These conditions have not existed with- 
out exerting an influence on the price 
of raw cotton. Spot cotton closed the 
week 35 points higher than at the open- 
ing and futures were 9 to 39 points 
higher. A large amount of trading took 
place on the exchange, with a large part 
of the transactions in the old crop de- 
liveries. The price of old crop contracts 
were somewhat firmer than the new; 
the former show increases during the 
week of 24-39 points, while the latter 
show increases of only 9-17 points. 

Throughout most of the world the news 
has come of a better outlook in the in- 
dustry. Central Europe and Australia, 
however, are still remaining weak spots. 
The cotton textile industries of Germany 
and Poland are still feeling the effects 
of a general slackening in industry 
coupled with widespread unemployment. 
These are conditions outside of the cot- 
ton textile industry, but nevertheless 
their influence on it is subtle. 

On the other hand, there were decid- 
edly optimistic reports from Manchester, 
and Lancashire, and while business there 
cannot be considered particularly active, 
sales of finished goods were in much 
larger volume than in several previous 
weeks. 


Range of Cotton Future Prices. 











dmg BP. SRO sna nocecvesassccncducn 
Corn, No. 2 yellow a 


Oats, No. 3 white (bu.). 


De A ES arr 
Cattle, i heavy steers, Chicago Sg Ib.). 
Ho oy average, Chicago (100 Ib.)..... 
Soe on, middlin g {ib.) ES ITN 
1 . fe Seputhony GD.) .cseccecccce 
Wool, On fo 7 aines, greasy, basis (Ib.).... 
3teers, choice carcass (100 lb.) 





Coffee, Rio No. 7 (Ib.)....... 

Flour, Minn. tent (bbl.).... had 
, prime Western (100 Ib. ) os 

Cottonseed oil imm. crude, E. (100 ib.): 

Printcloth, 38%-inch, 64x60, Bas Aa ice maw 

Cotton sheeting, brown, 36-inch, 60, 4,000 

unbranded double cuts (yd.) 
Cotton arn, Southern two-ply warps, No. 








Worsted yarn, Bradford, 2-40s, halfblood 

 tkinncctn ths shane canes cad eeee’ 
Silk, creck double extra, 13-15 (ib.) 
Rayon, domestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton)..... 
Coal, bituminous, steam, mine run, Pitts. 


(ton 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, poe - 
Dru Reporter av. for 10 sections ( 
Petroleum, crude, at well, Oil, rake or 
Drug Reporter average for 10 fields (bbl.). 
Pig iron, Iron Age composite (ton 
Finished steel, Iron Age composite (100 Ib.) 
now electrolytic a 
DMN Teen oe hc od es dascecsswnsacdsaain 
, 8 ere eer errr 
Zinc, Se NN TOD on. xe nancanncabenn 
Lumber,  poerpvney = EE composite 
Brick,American Contractor composite(1,000) 
Structural steel, American Contractor com- 
posite sy Ib. 
Come 


Leather, Union backs (lb 
——y native steers, Chicago SS errr 
pane. newsprint, roll (100 p-} ieeecaueereencs 
ber, Pl. ist latex crepe (Ib.)............. 
Feoen. wrapping, No. 1 raft ‘400 ee 





SPOT PRICES OF IMPORTANT COMMODITIES 


Mar. 5,’29. Feb. 26,'29. Mar. 6, '28. 
$1.55 $1.60% $1.7 
1.13 » Be ei 
‘61 
1 12 1:30! 
"80 “82 110 
14:12 14:25 16.15 
33 10.52 8.10 
“2130 2060 "1890 
105 @ 1.08. 108 @110 117 @ 1.20 
45 ‘50 @ 52 
21:00 @22.00 21.00 @22.00 20:50 @22'50 
13% 1 "10% 
: 00 
17 T7 Ay 
‘04 ‘04 "05 
18 @ .18% (18%@ .18% 17 
835 @S95 865 @9.25 3.60 @ 2.50 
12:45 @1255 1245 @1255 1215 @12.25 
10:80 10:70 @11.25 9.50 
“07H 
08% @ .08% .08%@ 08% .09 @ 09% 
— 37) (36 34 @ 34% 
1.80 1.824@ 1.85 1.80 @ 1.82 
5.15 eR Sas |B Boe” 
130 1.30 1.50 
9:25 9:35 
1.60 @1.70 1.60 @1.70 1.75 @ 1.90 
310° x00? tid 
1872 1872 1835 
1.668 1.668 1.437 
18.38 18.38 17.75 
2.391 eh 2364 
1 14 @ .14% 
“Orie. 06 @.0610" 
“484 ‘bss Sly 
Oasbs@.0635 Fo oom 054742@ .0550 
25.60 25.60 25.50 
14.42 14.42 14.88 
1.95 1.95 1.90 
2.30 2.30 2.27 
"56 56 “64 
14% “14% 
3.25°@3.50 3.25°@3.50 300 @ 3.15 
525 @550 525 @5.50 650 @ 675 
"26% .27%@ 27% 28%@ 28% 








sources of ultimate consumption. The 
figures of the Association of Cotton Tex- 
tile Merchants of New York, which will 
soon be issued, are expected to bear out 
this statement. The mills are operating 
at a high rate, and domestic spinners 
takings for the season are about 280,000 
bales ahead of last season. It is, there- 


rayon prices last week cannot be looked 
upon as a contributing factor in the de- 
cline, as the finer grades of rayon, those 
which may properly be termed silk com- 
petitors, did not come under the revision. 

Consumption of raw silk in February 
amounted to 46,228 bales, compared with 








at the end of the month were nearly 
3,000 bales less than in January. 

The following are the figures given by 
the Silk Association of America covering 
imports, stocks, and deliveries from the 
beginning of 1928: 





r Bal —- 
Storage Storage De- 

" firstof Im- Avail- end of liv- 
1928 month. ports. able. month. eries. 
Jan.... 53,540 46,408 99,948 47,528 52,420 
Feb. ... 47,528 44,828 92,356 41,687 50,679 
Mar 41,677 50,520 92,197 40,186 52,011 
Apr 40,186 36,555 76,741 35,483 41,253 
May . 35,386 52,972 88,455 42,088 46,367 
June.. 42,088 45,090 87,178 41,127 46,051 
July.. . 41,127 38,670 79,797 38,866 40,931 
Aug 38,866 62,930 101,796 50,975 50,821 
Sept.. 50,975 47,286 98,261 50,464 47,797 
Oct.. 50.464 48,857 99,321 49,381 49,940 
Nov. 49,381 48,134 97,515 49,806 47,709 
Dec.. 49,806 44,128 93,934 48,908 45,026 
Totals '28 566,378 571,010 
Totals ‘27 552,441 551,379 

1929- 

Jan.... 48,908 58,384 107,292 49,943 57,349 
Feb 49,943 43,278 93,221 46,993 46,228 
Range of Silk Future Prices. 

—-March-— ——Apr.—— ——Ma 
High. Low. High. Toe. ie. ‘Low. 
Feb. 25.. 5.04 4.96 5.03 5.00 5.00 
Feb. 26.. 4.95 494 498 4.97 4.98 298 
Feb. 27.. 4.98 4.97 498 4.97 4.98 4.98 
3S wee oso ee “GER. see oe 
BOOP, Bes ace --. 497 497 4.96 4.96 
Mar. 2.. 498 498 497 497 4.96 4.96 
WE’s rge. 5.04 4.94 5.03 4.97 5.00 4.96 
mee. 4€:. +». er sae - 4.96 4.95 
Mar. 5.. 5.00 4.98 4.96 4.96 4.95 4.94 
Mar. 6 Pe --. 495 495 4.93 4.93 
Mar. 6 
close 4.94@ 4.98 4.95@ 4.97 4.93@ 4.94 
—July——- —-Aug.—— ——Sept.— 
High. w. High 4 a. iow, 
Feb. 25.. 4.98 4.98 4. 4.89 495 4.89 
Feb. 26.. 4.91 4.90 488 4.88 4.88 4.87 
Feb. 27.. 4.92 4.91 4.90 4.90 
Feb. 28..4.91 491 4.87 4.87 4.87 4.86 
Mar. 1..4.90 490 4.87 4.87 4.86 4.85 
Wk's rge. 4.98 4.90 4.94 4.87 4.95 4.85 
Mar. 4.. 4.88 4.88 4.86 486 4.87 4.85 
Mai 5.. 4.88 4.87 4.85 4.83 484 4.82 
Mar. 6.. 4.388 488 4.83 482 4.82 4.80 
Mar. 6 
lose 4.86@ 4.88 4.82@ 4.83 4.81@ 4.82 


CORN 


























High. Tow, igh Pow. High] ow. fore, probable that domestic consumption 57,349 bales in January and 50,679 bales ORN—Future prices closed the week 
Feb. 25. .20.31 19.98 AT] ao08 tr} Oa of cotton will equal or exceed the best in February, 1928. The average daily fractionally lower than at the open- 
Feb. 27..20.56 20.32 20.58 20.33 20.22 19.98 estimates that are now offered. rate of consumption in February was ing, after displaying moderate 
A ey ae os Er aie a 2,255 bales against 2,389 bales in Janu- strength earlier in the period. Private es- 
Mar. 2..20.53 20.45 20.54 20.44 20.12 20.05 ary, and 2,304 in February a year ago. timates of farm reserves were given at 
a ss Sas a coe a ped SUGAR The total consumption for the season  1,074,000,000 bushels, which is only 1,000,- 
Mar. 5..21.08 10:76 21.12 20.77 20.63 20.30 HE pri ¢ sefteed t from July through February amounted 000 bushels smaller than at this time last 
8 209 20 20:98 20.70 20.43 price of refined sugar, contrary shea bd Z é 
al : 41.3 2 2 : to the sentiment last week, was re- ‘%® 285,801 bales, which is 1.7 per cent year, in spite of the heavy disappearance 
close. . .20.92@20.93 20.94@20.93 20.43@20.45 ian 2 points to 4.75 pliers last larger than in the same period of the which has taken place through the Win- 
—Oct. (o)— —Oct. (n)— ——Dec.—— ‘ : lila ve : 
. tow High. High. Low. Tuesday, and when the usual 2 per cent Previous season. Imports of raw siik in ter. The heavy movement away from 
Feb. 25..1 ¥ 19.65 19.75 19.57 19.75 19.58 : : : . : February, on the other hand, were less the farms is about over, and, in general, 
Feb. 26..19.90 19.83 19.85 19.72 1 19.74 discount is allowed this price was equiv- : ; - . 
Feb. 21. . 20.02 19.81 19.96 19.71 20.00 19.74 alent to 4.65 cents. Refined sugar has than consumption, and as a result stocks such movement will continue relatively 
Feb. 28.. , i : J i - : alten healt . = 
Mar. 1.. 19.99 19.87 19.94 19.78 20.08 9.8 not been this low since the end of July, ~— REED 
ae. &. <8 ; ; 1914, when it was quoted at 4.31 cents ° op epeee 
04 19.65 19.99 19.57 20.03 19.58 , ee , _— 7 
Wr's Toes ee ee Oe Oe eo iccus of pencier pelea in geaneil, new facts on investment possibilities! 
Mar. 5..20.35 20.03 20.33 19.95 20.30 19.98 this price for sugar is equivalent to ap- 
42 20.17 20.40 20.11 20.40 20.14 
= o - proximately 3 cents a pound. 
close. . .20.17@20.20 20.11 20.16 , 
a ee Range of Sugar Future Prices. 
High. Low. —-March-—— —-May—— ——Jul 
, Misctnececeteaiewnshees hare 19. 19.60 High. Low. High. Low. a. Low. 
CE cnt vine 606ias cbacedensacewee 19.77 Feb. 25.. 1. 1.85 2, 1.99 2.08 
BN Blvin.6 oss cbvcdcceesadossnncsses 19.79 Feb. 26.. 1.92 1.90 2.06 2.03 er 2.12 
CE dics cicnedccccepeteosetneted 20.05 $4 Ag = 4 2 ry 2° on rr} 
| ee rrr : eb. ie é Y : } ¥ , a Pea : ? P 
OE eontappaninaytediapbiriet ser 19.92 19.85 Mar. 1..191 187 204 201 212 2.10 A Study of their Size, Variation, Use and Distribution, 
Week's range. .......ccccccccceees 20.05 19.60 ar. + 4 . D . . . ° ° . 
ee 19.99 19.97 Wk's rge. 192 185 2.06 199 214 2.03 in a Period of Prosperity 
RMS Sc uuscnnscierwsacseey es 33 19.98 Mar. 4.. ... ... 2.04 2.03 2.14 2.13 - 
 cabennenapegmsdeasce rst: 20.40 20.13 Mar. 5..194 193 2.05 202 214 211 By LAURENCE H. SLOAN Just 
Mar. & NOG cc Hacnndncaaeucaentee 301302017 a. e 195 1.94 2.05 2.02 2.15 2.12 Managing Editor, Standard Statistics Co Published! ——— 
ar 
The protracted spell of rainy weather close.. 1.95 2.05 2.15 Every investor who wants the FACTS on profits of in- 
: . h ee dustrials, every banker, statistician, investment adviser, 
over the belt, combined with the strenu- High. Low. High. Low. High. Low. who must examine corporation statements in order to de- 
ous credit conditions, have had a marked Feb. 25. 2.46 2.14 222 2.21 2.23 2.21 page soiree possiibitities, will want this new book 
. +14 Feb. ° a a . . . * n entirely new eparture in interpretating corporatior 
influence on the amount of fertilizer 50° 97°° 219 215 2:26 221 225 2.21 finance, it gives corporation figures, explains their caaaet 
sales in the Southern States. Secretary 7. ss 20 ef 73 Pe = 23 meanings, and lays the basis for estimating future profit Price 
Hester has estimated the sales of ferti- Mar 2.. 2:18 2.16 2.22 2.21 2.22 2:21 possibilities. 3.50 a 
lizer tags to March 1 at 1,186,000 tons, Wk's ree. 219 318 O08 — 2 ** ANALYSIS OF 550 LEADING INDUSTRIALS Fe==== 
compared with 1,728,000 tons in the same ne é-- 22 216 226 221 226 2.21 mae are the figures on stocks now most active on the iFREE EXAMINATION: 
. * ’ a ’ : t . (23 exchanges: gross income, depreciation, distribution of net 
period last season. It is now hardly 7. e 2.20 218 22 223 228 2 profits, earnings on invested capital, property accounts, SRARPER 6 SEOtEERe i 
probable that sales for the remaining close.. 2.19 2.23 2.23 —— oe oe inventories, etc. How and : Send me for FREE examina- : 
* . why profits vary from one industry and corporation t« tion a copy oO - 
two months will be sufficient to balance another, the factors that bring greatest prosperity, are ex g _ TION PROFITS, $3.50. 
‘this difference, so from this standpoint SILK plained in a way to ald every investor 12 1 will rome $3.50 in ten days “7 
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yields per acre than last year. UTURE silk prices this week have AN “IDEAL” FINANCIAL REPORT BNUME voccesvessessssstesaeoussese : 
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small until the new crop begins to leave 
the farms in October. 


WHEAT 


HEAT futures have declined about 
W 2% cents during the past week, 
and are 6 to 7 cents below the 
highest prices of the previous week. This 
easiness in prices has resulted from fa- 
vorable crop factors near at hand and an 
increase in supplies on farms and in 
sight. The fundamentally strong posi- 
tion of wheat, for the time being, has 
been overshadowed by these factors. 
Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 

—-March.—- ——May—— ——July- 

High. Low. High. Low. High. Low 
Feb. 25..1.27% 1.25 1.32% 1.20% 1.35% 1.32% 
Feb. 28. 1.258 1.24 1.314% 1.29% 1.33% 1 
Feb. 27..1. 1.23 1.30% 1.28% 1.33% 1.31 
Feb. 28..1.24 1.22% 1.29% 127g 1.3244 1.305% 
Mar. 1..1.25% 1.23% 1.30% 1.28% 1.33% 1 
Mar. 2..1.25% 1.245% 1.30% 1.29% 1.33% 1.32% 
Wk's rg.1.275% 1.22% 1.32% 1.27% 1.35% 1.30% 
Mar. 4..1.25% 1.23% 1.30% 1.28% 1.33% 1.31 
Mar. 5 “123% 1.21 1.284% 1.25% 1.31 1.28% 
Mar. 6..1.22% 1.21 1.27 1.25% 1.29% 1.z 
Mar. 6 


close.. 1.21% 1.25% 1.28% 


Range for 
1929... .1.29% 1.12% 1.33% 1.15% 1.36% 1.16% 


Fe.15. Ja.5. Fe.15. ja.5. Fe.21. Ja.5. 


—Sept.— 
High. Low 
BE, Miratcanendeacss 1.35% 1.343 
Se re ere 1.355% 1.34% 
SN Ra 5 cs ew sdeesesenenaad 1.35% 1.34% 
Mar. 4 * 1.35% 1.33 
SS arr 1.32% 1.30% 
«4 eae ne ee ccccsecech Sle 1.30% 
Mar. 6, close... ee eitlecsieg j 1.30% 
Range for 1929.... ...-1.36% 1.30% 
Mr.2. Mr.6. 
CORN 
—-March.—- —~May —July 
High. Low. High. Low. High. Low 
Feb. 25.. .95% .93% .99% .98 1.02% 1.00: 
Feb. 26.. .96% 1005, 98% 1.03% 1.0149 
Feb. 27.. :96% (94% 1.00% “99% 1.034 1.01% 
Feb. 28.: 95%, ‘944g 1.00 (99° 1.02% 1.02% 
Mar. 1... 94% 1.01 99% 1.035, 1.02% 
Mar. 2.. 96 1.01 1.001% 1.03% 1.02% 
Wk's rg. .96% .93% 1.01 98 1.03% 1.00% 


Mar. 4.. .96% .95% 1.01 -99% 1.03% 1.02% 


Mar. 5.. .96 94% 1.00% .98% 1.03 1.01% 
Mar. 6.. .95% “94h, 99% .98% 1.02% 1.01-« 
Mar. 6 
close. . 94% 981, 1.01% 
Range for 
19: ..1.004 .87% 1.038% .90% 1.05% .92 
Ja.26. Ja.2. Ja.26. ja2 Ja.26. Ja.2 
OATS. 
—-March.—- —~May—— ——July 
a. Low. ‘High. Low. High. Low. 
Feb. 25.. 49 51% 49% .49% 
Feb. 26.. F 4 52, Be AD, 
Feb. 27.. .4 A 5 : 49% 
Feb. 28.. .4 4 .52 5 50 49%, 
Mar. 1.. 4s A .52 50 A9%, 
Mar. 2.. .4 4 52 d 49% 


Wk's rg. 50 47% .52% aa 50%, 49% 
Mar. 4.. 49 47% 52 50% .50% .49 
Mar. 5.. 47% 46 50% 48% 49% 48% 
Mar. 6.. .46% .45% 49% .48% 49 .48% 


close.. AB ABLe 481, 


Ja.26. Mr.6. Ja.25. Ja.4. Ja.25. Ja.2. 


—Sept.— 
High. Low 
SE Meus duns ots 06608660066 Been peel 48% 48 
PE Mterbedibvduxckanaderdieses AT% AT 
EY WO on cc asceadcosakes 484%, AT 
i atte’ en neenuccawetaed ist 4AT% §=.46% 
4 EE Rr er er . 47% 46%, 
Mar. 6... pathos 47 46% 
Mar. 6, close....... kuch nente ala 464 
Range for 1929........ cecsccees 48% 46% 
Mar.1. Mr.6 
RYE. 
—-March.—- ——May—— ——July- 
if . Low. High. Low. High. Low 
Feb. 25. .1. 1.09% 1.14 1.11% 1.12% 1.11 
Feb. 26..1. 1.09 1.13 rie 1.1244 1.10% 
Feb. 27..1.10% 1.09 1.126% 1.11. 1.11% 1.10% 
Feb. 28. .1. 1.07% 120 1.10% 1.10% 1.09% 
Mar. 1..1.10 1.08 1.12 1.11% 1.11% 1.10% 
Mar. 2..1.10% 1.10% 1.12% 1.11% 1.11% 1.11% 
Wh's rg.1.11% 1.07% 1.14 1.10% 1.12% 1.09% 
Mar. 4..1.11% 1.09% 1.12% 1.11% 1.11% 1.10% 
Mar. 5..1.08% 1.07% 1.11 1.09% 1.11 1.09% 
Mar. 6..1.09 1.07% 1.10% 1.09% 1.10% 1.09% 
Mar. 6 
close. . 1.07% 1.095%, 1.09% 


nen e for 
om 1.1% 1.01% 1.14% 1.035% 1.13% 1.02 
Ja.9. Fe.14. Ja.5. Fe.15. Ja.8 


The weather conditions have turned 
much more moderate over most of the 
wheat belt, and a private estimate has 
placed the condition of the Winter wheat 
crop at 80.4 per cent, against 78 per cent 
at the same time last year. Reserves 
on farms were placed at 145,000,000 to 
153,000,000 bushels, which compares with 
the government’s indicated stocks on 
farms of 130,007,000 on March 1, 1928. 
All supplies were estimated at 350,000,- 
000 to 438,000,000 bushels, with a proba- 
ble 270,000,000 bushels still available for 
export and carry-over. The world visible 
supply for the week showed an increase 





* 54% 454%, .54% .47% 51% .4644' 


of 1,500,000 bushels, against a decrease 
of 7,948,000 bushels the same week last 
year, though world shipments for the 
week were in excess of 21,000,000 bushels. 

Another unfavorable influence on 
prices was the continuance of a dissap- 
pointingly small demand from the domes- 
tic millers, who have, themselves, had a 
very ypor demand from the trade. 

The underlying strength of this com- 
modity is the existence of a good world 
demand, and the insufficiency of soil 


moisture in Western Canada and parts 
of our own Spring wheat region. 


RUBBER 


N all probability the domestic con- 
sumption of crude rubber will set a 
new high record in March. Current 
estimates from Akron place the amount 
at 44,000 tons, which would be nearly 
1,000 tons larger than the present rec- 
ord made in January this year. Prices 


The Commodity Price Level 


A Review of the Week Ended Tuesday, March 5, 1929. 





SMALL decline  oc- 
curs this week in The 
Annalist Weekly In- 
dex of Wholesale 
Commodity Prices 
primarily as a result 
of substantially low- 
er prices of food 
products and miscel- 
laneous commodities. A fairly sizeable 
increase in the index of metals, and 
lesser increases in those of farm prod- 
ucts, textiles and fuels, diminished the 
effect of the declines, and the index 
of all commodities now stands at 147.1 
compared with 147.3 last week. 

There was an increase this week in 





The index of food products declined 
this week as a result of substantially 
lower prices of flour, eggs and salt. 
Lower prices of cottonseed oil, coffee, 
hams and pork ribs also contributed to 
the decline, wile the prices of butter, 
veal and pork loins in part offset it. 
The net effect of these changes was a 
reduction in the index of 2.1 points to 
146.1. 

Concurrent with the recent strength 
in the price of raw cotton were increases 
in the prices of cotton goods and cot- 
ton yarns. These prices during most of 
the year have been declining as a result 
of an improper balance between produc- 
tion and sales. This situation appears 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 





wo TA, / Ww 
an i Varedl nad | 
145} . 45 
, 40, FEB MAR APR r } , 440 
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov occ 
1928 1929 enaial 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile q 5. Building 7. Chem- cella- Com- 
1928. Products. Products. Products. Fuels. Metals. Materials. icals. neous. moditics 
February ..... 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
BED cagaccees 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
MEE Gececcense 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.u 
ME ae0scetveds 158.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
Me séovcanees 151.7 152.7 153.7 158.8 120.7 155.0 134.9 115.8 149.4 
MN eccececnces 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
eer 151.6 154.5 153.2 164.6 120.38 156.7 134.6 120.8 150.8 
September ....155.7 146.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
October ........149.4 152.0 155.5 165.5 122.6 1M.1 134.9 120.3 149.6 
November ....148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
January .. 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ... 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.7 
1928. 
Mar. 6 152.1 152.4 157.1 153.4 134.3 121.1 146.0 
Dec. 11.. 148.0 156.9 166.0 124.5 154.0 134.7 116.7 147.7 
Dec 18.. 145.8 156.4 166.1 124.4 153.8 134.6 118.0 147.2 
SE. Mecwcecsc 145.4 156.3 166.4 124.4 153.8 134.6 120.8 147.1 
SOG, “The ccccess 144.8 156.2 166.6 125.0 153.8 134.6 124.2 147.5 
1929. 
, S Serre 146.5 144.2 155.8 167.0 125.3 153.7 134.6 127.0 146.9 
Jan Me coccees 145.7 143.2 155.3 166.3 125.3 153.7 134.6 127.1 146.2 
 Gihsteoccd 147.5 146.4 16.8 164.4 125.6 153.7 184.6 128.9 147.4 
Feb ewe 144.8 146.8 154.9 163.0 125.9 153.7 134.6 129.6 146.5 
I eee 145.3 154.5 162.6 126.9 154.1 134.6 128.0 146.2 
Feb. 19 146.4 146.2 154.3 161.0 127.0 154.1 34.6 129.6 146.6 
Feb. 26 .»..4146.5 148.2 7154.0 161.0 127.5 154.1 134.6 128.8 147.3 
Mar. 5. 146.7 146.1 154.6 161.2 128.8 164.1 134.6 125.5 147.1 
tRevised. 
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INDEX NUMBERS 








the price of hogs of 81 cents a hundred, 
and a rise of 70 points in the price of 
cotton. These were the only increases 
in the farm products group, and they 
are primarily responsible for a small 
rise in the index. There were declines, 
however, in all of the grain prices, but 
the most marked one occurred in wheat. 
The price of steers showed a small de- 
cline from last week, and declines also 
occurred in the prices of lambs and wool. 
There was a seasonal decline in the price 
of eggs which amounted to 5 cents a 
dozen. The price of eggs is now 34 
cents a dozen which is, however, 6 cents 
higher than at the same time last year. 
The reductions in the prices of farm 
products, though, were insufficient to 
balance the increases, consequently: the 
index rose to 146.7 from the revised 
figure of 1465 last week. 


to have run its course, and an increase 
in distribution has given rise to a bet- 
ter price situation. 

Coke prices were advanced this week, 
reflecting the continuance of a_ high 
rate of activity in the steel industry. 
Copper prices rose a full cent during 
the week, and lead prices were firmer, 
but those of lubricating oil and rubber 
were lower than last week. The service 
station price of gasoline remains the 
same as last week, but the price at the 
refineries was raised from 8.187 to 8.284 
cents a gallon. 


DAILY SPOT PRICES 
*Cotton *Wheat. tCorn. sHog 


Feb. 26. 20.60 1,60% 1.15% 10. 3 
«Feb. 27.. 1.58% 1.143¢ 10.56 
Feb. 28 1.594, 1.145, 10.78 
| Se eae 20.70 1.60%, 1. 15% 11.03 
BN: Bo vacses -20.80 1.58 1.154 11.11 
(Se eee 20.90 1.58% 1.14% 10.94 
Mar. 5 . 21.30 1.55% 1.1 11.33 


3% 
*Middling, ‘New York ‘No > red, New 
York. tNo. 2 yellow, New York §Day's 
average, Chicago 


during most of the week have tended to- 
ward heaviness due, in part, to a techni- 
cal market correction in which a goodly 
number of delivery notices were issued. 
A moderate recovery, however, occurred 
at the close of the week which raised 
prices near the same level as at the be- 
ginning. 

The Rubber Association of America 
has given certain estimated data in their 
latest bulletin concerning the rubber in- 
dustry, which is as follows: 


Consumption of crude rubber in 
the manufacture of all rubber 


products (long tons) 422,227 
Consumption of crude rubber in 

the manufacture of tires and 

tire sundries (long tons) 378,529 
Production of reclaimed rubber 

in United States (long tons) 223,515 
Consumption of reclaimed rub- 

ber in vaihed States (long 

earners 214,290 
Stocks on hand in United 

States on Dec. 31 (long tons) 67,232 
Crude rubber afloat for United 

States, Dec. 31 (long tons) 74,391 


Sales value of shipments of 
all rubber products in United 
PD «ctenendeds 

Sales value of shipme nts of 
tires and tire sundries manu- 
factured in United States 


Range * Rubber Future Prices. 
-— ——-May— —. July— 
Hii ~ — High. Low. High. Low 
Feb. 25..26.70 26.20 27.10 26.70 27.40 26.90 
26.70 


$1,195,423,900 


$838,115,217 


Feb. 26.. = 30 27.10 26.60 27.30 26.90 
Feb. 27..26.50 26.10 27.20 26.50 27.40 26.60 
Feb. 28..25.70 25.20 27.20 25.70 27.30 25.80 
Mar. 1..26.00 25.70 26.60 26.00 26.70 26.20 


Mar. 2..25.40 25.30 25.80 25.50 26.00 25.70 

Wk’s rge.26.70 25.20 27.20 25.50 27.40 25.70 

Mar. 4..26.00 25.40 26.60 26.10 26.80 26.40 

Mar. 5..26.00 25.80 26.50 26.20 26.80 26.40 

Mar. 6..25.80 25.50 26.50 26.20 26.60 26.30 

Mar. 6 

close... 25.70 26.30 26.50 

—Sept. Dec.—— ——Jan.— 
High. Low. High Low. High. Low. 

Feb. 25..27.70 27.00 27.90 27.20 28.20 28.10 

Feb. 26..27.50 27.10 27.60 27.40 : ; 

Feb. 27..27.60 26.80 27.80 27.00 

Feb. 28..27.40 25.90 27.50 26.00 

Mar. 1..26.80 26.40 7 00 26.50 ses 

Mar. 2..26.20 25.30 26.30 26.10 26.40 26.40 

Wk's rge.27.70 25.80 27.90 26.10 28.20 26.40 

Mar. 4..26.90 26.40 27.10 26.70 

Mar. 5..26.90 26.50 27.00 26.70 

Mar. 6..26.80 26.40 26.90 26.70 

Mar. 6 . 

close... 26.70 26.80 26.90 


COFFEE 


ON'rINUED heaviness occurred this 
C week in the prices of coffee con- 

tracts which carried all deliveries 
moderately below last week’s close. The 
D contracts in general declined slightly 
more than the A deliveries, the former 
deliveries falling as much as 44 points 
and the latter from 30 to 36 points. 

Range of Coffee Future Prices. 

RIO NO. 7 


—-March-— ——May —July 
High. Low. Hirh. Low. High. Low 


: re ‘ 16.10 16.10 15.35 15.33 
Wk's rge.17.15 16.78 16.60 16.10 15.80 15.33 
Mar. 4..16.61 16.61 16.05 15.95 15.30 15.16 


Feb. 25..17.15 17.13 16.60 16.45 15.80 15.70 
Feb. 26..16.90 16.80 16.30 16.20 15.57 15.46 
Feb. 27..16.83 16.81 16.21 16.14 15.40 15.33 
Feb. 28..16.94 16.94 16.36 16.25 15.52 15.44 
Mar : 


.-16.90 16.98 16.30 16.16 15.53 15.38 


Mar. 5..16.73 16.65 16.10 16.01 15.25 15.19 
Mar. 6..16.65 16.44 16.05 15.80 15.21 15.00 
Mar. 6 
close 16. = 15.83 15.03 
—§ —Dec —Jan.— 


High. yw. . High Low. High. Low. 
Feb. 25..15.25 15.19 14.88 14.80 14.75 14.75 


1 
Feb. 26..14.98 14.90 14.69 14.51 14.48 14.75 
Feb. 27..14.86 14.78 14.53 14.47 ‘sx - 
Feb. 28..15.05 15.00 14.68 14.54 14.59 14.50 
Mar. : .14.95 14.83 14.60 14.47 ve Ja, 
Mar. .14.80 14.77 14.47 14.45 


Wk's Padi 14.77 14.88 14.45 14.75 14.50 
Mar. 4..14.76 14.66 14.43 14.33 14.30 14.30 
Mar. 5..14.70 14.65 14.40 14.30 
Mar. 6..14.70 14.50 14.35 14.11 14.10 14.10 
Mar. 6 

close... 14.50 14.11 14.10 

SANTOS NO. 4 
—-March-— ——May —July- 
High. Low. High. Low. High. Low. 

Feb. 25..23.75 23.60 22.90 22.82 22.10 22.05 
Feb. 26..23.55 23.39 22.70 22.61 21.87 21.77 
Feb. 27..23.45 23.42 22.65 22.58 21.77 21.70 
Feb. 28..23.52 23.46 22.80 22.65 21.95 21.82 
Mar. 1..23.45 23.30 22.60 22.52 21.73 21.69 
Mar. 2..23.29 23.25 22.45 22.45 21.62 21.61 
Wk’s rve.23.75 23.25 22.90 22.45 22.10 21.61 
Mar. 4..23.28 23.20 22.43 22.28 21.63 21.50 
Mar. 5..23.28 23.23 22.40 22.30 21.58 21.45 
Mar. 6..23.33 23.18 22.45 22.18 21.55 21.35 


ar. 6 

close... 23.18 22.18 21.35 
—Sept.— ——Dec - 
High. w. High. Low. High. Low 

Feb. 25..21.26 21.23 20.70 20.62 ee aa 

Feb. 26..21.02 20.95 20.58 20.40 +o + 

Feb. 27..20.90 20.90 20.36 20.35 20.00 20.00 

Feb. ss -21,08 20.95 20.60 20.43 20.25 20.25 

Mar. -20.90 20.85 y ie 

Mar. 2 -20.80 20.80 20.24 20.23 i , 

Wk’s rge.21.26 20.80 20.70 20.23 20.25 20.00 

Mar. 4..20.77 20.72 20.20 20.15 ‘ca , 

Mar. 5..20.76 20.65 20.15 20.07 19.86 19.86 

Mar. 6..20.70 20.53 20.13 19.95 

Mar. 6 

close... 20.52 19.94 19.72 
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News of American Securities 


ARNINGS—The 
American Telephone 
and Telegraph Com- 
pany reports for 1928 
a net income of $143,- 
170,491, the highest in 
its history, equal to 
$12.11 a share earned 


i = 


ber of shares outstanding during the 
year, and comparing with $128,614,910, 
or $11.76 a share, earned in 1927. Total 
earnings were $235,781,978, a record fig- 
ure, comparing with $216,524,825, while 
expenses advanced only from $66,140,930 
to $70,513,929, including depreciation and 
taxes. Interest charges were $22,097,558, 
against $21,768,985. 

Dividends paid exceeded $100,000,000 
for the first time in the company’s his- 
tory, amounting to $103,821,440, against 
$97,379,934, while the balance after divi- 
dends of $39,349,051 was also a record, 
comparing with $31,234,976. The amount 
carried to surplus in 1927, however, in- 
cluded $47,938,865 received on account of 
the special dividend of the Western Elec- 
tric Company in that year. 

The balance sheet at December 31, 
1928, is the first issued since the com- 
pany became a two-billion-dollar corpora- 
tion, showing total assets of $2,213,327,- 
685, against $1,949,690,057 at the close 
of 1927, while the balance sheet of the 
Bell System, composed of the American 
Telephone and Telegraph Company and 
its twenty-four associated telephone 
operating companies, with inter-company 
items eliminated, shows total assets of 
$3,826,683,584, against $3,457,467,311 at 
the close of 1927. 


l B ny 





American Smelting and Refining 


Earnings of the American Smelting 
and Refining Company for its common 
stock established a new high post-war 
record in 1928, according to the annual 
report of President Simon Guggenheim. 
They were at the rate of $24.73 a share 
after deduction of pemnees dividends. 
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This was $5.09 a share more than the 
earnings for the common stock in 1927 
and $1.35 greater than the earnings in 
1926, which was the previous record 
post-war year. 

Total income available for dividends in 
1928, after deducting all charges, taxes, 
bond interest, depreciation and depletion 
was $18,586,203, comparing with $15,- 
477,769 in 1927 and $17,760,721 in 1926. 
Surplus income of $9,596,383 compared 
with $7,097,929 in 1927. Total current 
and miscellaneous assets decreased 
$3,098,929 in 1928 and miscellaneous lia- 
bilities increased $4,084,780. Total cur- 
rent and miscellaneous liabilities of 
$92,994,348 were almost four times cur- 
rent and miscellaneous liabilities of 
$23,631,265. The investment asset ac- 
count increased $8,937,496. 

Continuing its policy of extending 
operations into the manufacturing field, 
especially of copper, the company ac- 
quired last year more than. 90 per cent 
of the stock of the Michigan Copper and 
Brass Company, whicp in December, to- 
gether with the Rome Brass and Copper 
Company, the Taunton- New Bedford 
Copper Company, the Dallas Brass and 
Copper Company and the Higgins Brass 
and Manufacturing Company, sold all 
assets to a new company known as the 
Republic Brass Corporation, in which 
American Smelting and Refining has a 
substantial interest. 





American Bondholders and Share 
Corporation 

American Bondholders and Share Cor- 
poration in its report for the year ended 
Dec. 31, 1928, the first full year of op- 
eration, earnings before interest on the 
amount of debentures outstanding were 
21.25 per cent before reserves, and after 
reserves were 17.40 per cent. The cor- 
poration distributed a total of 7 per cent 
to its debenture holders during the period 
and invested capital at the close of the 
year totaled 25 per cent in excess of each 
$1,000 debenture, an increase in equity 
of 20 per cent. 


Brunswick-Balke-Collender Company 

Net profit and other income of Bruns- 
wick-Balke-Collendar Company for the 
year 1928 amounted to $3,325,375 after 
all charges including depreciation, de- 
pletion, interest, taxes and expenses. 
Profit from operations alone amounted to 
$2,879,171, before taxes. Of the other 
income, $491,056 was realized from the 
sale of investment securities and the ex- 
cess of sales price of property sold over 
cost, less depreciation, and $265,148 from 
the surrender value of officers’ life in- 
surance policies realized. Sales of the 
company amounted to $29,497,612 during 
the year. 


Intertype Corporation 

The net profits of Intertype Corpora- 
tion for the year ended Dec. 31, 1928, 
after interest, depreciation and taxes, 
were $636,179.62. This is equivalent after 
regular annual dividends of $8 a share 
on the first preferred stock and $6 a 
share on the second preferred stock, to 
$2.73 a share earned on the 199,771% 
shares of no-par common stock. 

The net profits for the previous year 
(1927) were $490,050.24 or $2 a share on 
the common stock. The increase in earn- 
ings on the common stock for 1928 over 
1927 was therefore 36% per cent, which 
may be regarded as satisfactory, espe- 
cially as conditions in the domestic mar- 
ket during 1928 were of such a charac- 
ter that the making of any profit on do- 
mestic business was difficult. A large 
part of the increased profit was due to 
manufacturing and administrative econ- 
omies. 


Lincoln Fire Insurance Company 


The annual statement of the Lincoln 
Fire Insurance Company of New York 
as of Dec. 31, 1928, shows surplus to 
treatyholders increased during the year 
to $2,465,562, a gain of $378,139 over the 
preceding year. This compares with the 
total of $839,535, the figure for the pe- 
riod following the organization of the 
company in 1923. All items show a cor- 
responding gain for 1928, 

Total assets, after payment of divi- 
dends, climbed to $4,647,331, as com- 
pared with $4,324,904 for the fiscal pe- 


1927, and $3,260,862 
The statement re- 


riod ended Dec. 31, 
at the end of 1926. 
veals that the net earnings of the com- 
pany last year before dividends amount- 
ed to $546,889, while the earnings per 
share were $13.67. 


Monsanto Chemical Works 

Net income of Monsanto Chemical 
Works for the year ended Dec. 31, 1928, 
is shown in the annual report of the 
company to be $944,438, after all charges 
including interest and Federal taxes, 
equivalent to $8.59 a share on the 110,- 
000 shares of common stock outstanding. 
These earnings compare with $672,622 
or $6.11 a share earned for 1927, The 
company has ngt included the profit of 
Monsanto’s British subsidiary, the Graes- 
ser-Monsanto Chemical Works, Ltd., in 
either year. The profit of this subsid- 
iary amounted to approximately $55,000 
for 1928. Substantially enlarged volume 
of sales and a reduction of manufactur- 
ing costs were the contributing factors 
to the increase in earnings during the 
past year. 


Municipal Service Corporation 


Annual report of Municipal Service 
Corporation for year 1928 shows gross 
revenues of $12,121,399, compared with 
$7,765,752 for 1927, a gain of 56.1 per 
cent. Net income for 1928 was $1,031,- 
041, an increase of 47.6 per cent, and 
equal to $2.54 per common share after 
ali prior charges including liberal re- 
serves and nine months dividends on 
preferred stock retired Oct. 1, 1928. 
Common stock outstanding at end of 
year totaled 390,000 shares, as against 
302,920 shares twelve months previous, 
increase being due to conversion and 
cancellation of entire preferred issue. 
Average amount of common stock out- 
standing during 1928 was 333,971 shares. 
On this basis, earnings before payment 
of preferred dividends was $3.09 per 
share on common, and after all charges 
were $2.97 per share. 


National American Company. 


Confirmation of the sale by the Na- 
tional American Company of all its stock 
holdings in the Bank of the Manhattan 
Company, valued at $18,000,000, was con- 
tained in the annual report of the Na- 
tional American Company sent to stock- 
holders recently. 

As a result, largely, of the profit on 
these transactions, the consolidated net 
of the National American Company and 
subsidiaries, applicable to dividends, was 
$2,296,765, as against $1,819,616 at the 
time of last year’s report, an increase 
of 31 per cent. 


United States Rubber Company 


The annual report of the United States 
Rubber eo for the year ended Dec. 
31, 1928, released today, reveals a net 
loss for the year of $10,781,255. Con- 
solidated net income for the year after 
all charges, including depreciation of 
plants and interest on funded indebted- 
ness, amounted to $4,257,049 before ad- 
justment of the value of rubber and all 
inventories. This adjustment, most of 
which was made as of June 30, 1928, 
amounting to $15,038,304, accounted for 
the net loss of over $10, 000, 000 just in- 
dicated. 

Earnings were adversely affected by 
the drastic decline in the market price of 
crude rubber which occurred during the 
first six months of the year, making it 
necessary to adjust the value of rubber 
in all inventories of finished goods, as 
well as of raw materials, from 40 cents 
per pound at the first of the year to 20 
cents per pound at June 30, 1928. 

The report of operations of the com- 
pany and of its financial condition as 
of the close of the year includes, in ad- 
dition to the subsidiaries previously con- 
solidated, Windsor Mills, the Beacon Falls 
Rubber Shoe Company and the Rubber 
Regenerating Company, Ltd., of Man- 
chester, England, which companies have 
previously been carried as investments. 
On the consolidated basis, sales for the 
year amounted to $193,480,121, as com- 
pared with $198,009,015 for 1927, a de- 
crease of 2.3 per cent. 

Sales of waterproof footwear were con- 
siderably lower than for 1927, because of 
very unseasonable weather conditions 


during November and December. Sales 
of tires, notwithstanding lower selling 
prices, increased in dollar value over 
the previous year. Sales of belting, pack- 
ing, hose and molded specialties, although 
showing an increase in tonnage sold, was 
slightly less than 1927 in dollar value. 
Sales in foreign countries through the 
export subsidiary showed a very sub- 
stantial increase. 

United States Rubber Plantations, Inc., 
made a fine showing for the year; for, 
notwithstanding ‘the low average price 
of crude rubber, net earnings amounted 
to $1,087,680, even after liberal reserves 
for a of the cost of develop- 
ment, er tee ng of plant and equip- 
ment and foreign income taxes. 


Timken Roller Bearing Company 
The Timken Roller Bearing Company 
reports for 1928 a net profit of $13,730,- 
145 after depreciation, interest and Fed- 
eral taxes, equivalent to $5.71 a share 
earned on 2,401, 764 shares now outstand- 
ing and to $11.48 a share on 1,200,882 
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shares outstanding at the end of the 
year. This-compares with $9,554,397 in 
1927, which amount, computed on the 
basis of shares now outstanding, was 
equal to $3.97 a share, while it was equal 
to $7.95 a share on the number of shares 
then outstanding. After payment of divi- 
dends, $7,836,057 was added to surplus, 
bringing this account up to $33,515,397, 
compared with $25,679,340 at the end of 
1927. Current assets on Dec. 31, last, 
were $27,073,381, including cash of $223,- 
487 and securities of $17,409,369. Cur- 
rent liabilities were $4, 467, 390. 








CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Common 


-—Net Profit——, Share Karn. 
Company. ~ 1 1927. 1 1927. 
Ahumada Lead 
Yr. Dec. 21. Ssiso ues $200,399 ... 16 
Alaska Juneau Gold Mining Co.: 
Yr. Dee. 31. 781,217 a 88 
Saeiere Brown Bove 
. Dec. 31. ~ _ 
Americ can Ci 
Yr. Dec. 31. 2, 81,079 2,877,943 12.11 
American-Hawaiian Steamship: 
Yr. Dee. 31. neni 82,350 81 17 
Anpestene kK 
. Dec. 


isi. 793dd1.04 
12.44 


31. 471,295 ° 6,391,277 1.92 4.80 
aieaneln Metal Co. 
Yr. Dec. 31. 2,651,955 3,618,706 3.58 3.63 
Atlantic Refinin 
Yr. Dec. 31. 16,848, °° 2 315,715 7.72 1.83 
American Smelting & Refining: 
Yr. Dec. 31. 18,508,208 15,477,769 8.24 6.55 
Barnsdall Corp. 
Yr. Dec. 31. 4,039,861 4,229,796 §3.13 3.62 
Borden Co. 
Yr. Dec. 31. 11,354,331 7,154,445 9.07 10.32 
Brunswick- Bao Cotten ter: 
Yr. Dec. 31. <wg  l — 5.84 3.51 
Celanese Corp. of A 
Yr. Dec. 31. 2'356,976 2. 754,071 
Century Ribbon Mills: 
Yr. Dec. 31. 60,781 68,008 4.10 4.42 
Chandler- Cleveland Motors 
Yr. Dec. 31. *%400,305  *473, 109 
Coc a-Cola: 
Yr. Dec. sek — 9,163,155 10.19 9.16 
Consolida’ 
Yr. Dec. 31. te s0, 502,552 52,310,157 4.52 3.98 
Consolidated iaunastce ar hit 
‘a Dec. 31. 658,988 1.55 1.92 
‘orn Products Refin mt 
yn "Dec. 31. 13,192,974 11,905,289 4.52 4.01 
Bipaghene Con 
Yr. Dec. 31. 475 512,101 4.87 4.28 
Le -¥ Die Castin 
Yr. . 31, 608,386 389,577 3.19 1.98 
4. ~t Stores, Ltd.: 
Yr. Dec. 31. yay ll 531,145 6.12 6.03 
Electric Auto-Lite C 
Yr. Dec. 31. T7888 2.968.476 8.41 9.45 
Electric A f, Batter 
Yr. Dec. 116136 7.81 7.08 
Evans pa pall 
Yr. Dec. 31. 760,050 640,850 3.80 3.20 
Ps - we — Co.: 
q 48,732 *4,2U0bb4.87 aad 
Ye ‘Dec. ii. 103,040 68,322 10.30 6.43 
Federal Motor Truck Co.: 
Yr. Dec. 31. — 447,556 1.10 99 
Fisk Rubber C 
Yr. Dec. 31. °8, 1. 251 2,620,721 1.36 
General Cable Cor 
Yr. Dec. 31. 3,887,808  ...... 2.90 
Generai rs wy Co.: 
Yr. Dec. 31. a 1,425,559 6.11 6.35 
B. F. Goodrich C 
Yr. Dec. — 31513 023 11,780,306 1.50 15.44 
Grand, & W.: 
Yr. Dec. 31. 1,174, ~d 861,444 3.87 3.00 
Gulf States Steel 
Yr. Dee. 31. wits 756,403 6.28 4.93 
Hanna Co., M 
Yr. Dec. 31. 2331 221 1,112,957 2.19 13 
Harbisen-Walker Refractories: 
Yr. Dec. 31. 4,412,533 4,012,268 2.94 2.66 
Household Products, Inc.: 
Yr. Dec. 31. 3,001,518 3,001,260 5.21 5.22 
Hewe Seund Coe.: 
Yr. Dec. 31. 2,649,068 2,142, 115 5.34 4.31 
= Oil & Refining 
Yr. Dec. 31. 18,924,360 111,738 6.40 2.41 
International Silver Co.: 
ye Dec. 31. 1,656,824 1,957,854 13.54 23.61 
Intertype Corp.: 
Yr. Deo 31. B36,179 490,050 2.73 2.00 
Jewel Tea Co.: 
oF Dec. 29. 1,530,888 1,301,208 11.10 9.05 
ones & Laughlin Steel Corp. 
y > 31.209, 130 201,048, 
kelly 8 i. #0, Tire Co.: 
Yr. . 490,513 357,741 -. 4al2.12 
Song 
eo Dec. "Si. 192, - 312,657 .29 48 
Wiles Bisc 
Yr. pies. Y “aati 1,910,697 3.77 2.88 
Ludlum 
Yr. Dec. at see 5g6, 610 225,436 4.34 1.67 
Mack Tru 
Yr. Dec. 31. #5 ‘015,201 5,844,306 7.83 6.60 
Marlin- Bochwelt Corp.: 
Yr. Dec. 31. —" 961,086 6.94 2.70 
McCrory Sto 
Yr. Dec. 31. 2 120,995 2,623,803 6.17 5.26 
Melville Ghee Corp.: 
Yr. Dec. 31. 657.139 _ 151 4.23 3.25 
Midland sees Product: 
Yr. Dec. 31. 2,429,773 1,776,875 9.82 7.20 
Miller Rubber: 
Yr. Dec. 31. *3,434,901 *392,632 


INDUSTRIALS. 


Common 
-—-Net Profit—, Share Earn. 
Motion i 1928. 1927. 1928. 1927. 
Motion Picture is 355 Corp.: 
Yr. Dec. 5 97,290 -.80 .28 
Motor Ra 
Yr. Dec. 31. eae “3, * $575,879 19.10 
National Acme 
Dec. 31 qr. "$45,827 368,182 
Yr. Dec. 31. 1,209,114 202,076 
National estes 
Yr. Dec. 31 3,083 179,414 3.24 1.13 
National Lead: 
Yr. Dec. 31. 6,180,361 5,346,507 12.45 10.25 
Neisner Bros. 
Yr. Dec. 31. “779, 698 458,590 5.10 3.88 
Nevada Consolidated Copper Co.: 
Dec. 31 qr. v6,526,819 v1,871,892 
Yr. Dec. 31.v16,894,913 v6, a 
North American Cement Cor 
Yr. Dec. 31. on 227, * 43. 51 d4.42 
North American C 
Yr. Dec. sia. 402,783 * 19,254,647 $4.68 §4.06 
Penney Co., J. 
Yr. Dec. 31. ios. 8,948,699 14.12 12.32 
oS Co., In 
. Dec. 31. 772, 195 537,962 4.75 3.31 
pean Potroleum Co.: 
Yr. Dec. 31. y-ventiy 4,937,931 2.48 2.06 
Prairie Oil & Gas 
Yr. Dec. 31. 10,541,597 2,356,061 4.34 -98 
Prairie Pipe Line 
Yr. Dec. = — 19,174,994 4.88 
Radio C 
Yr. Dec. or Pi9,834,798 8,478,320 15.98 6.15 
ee - Co. of Ont; : 
Dec. . = 2,362,883 160,711 1.16 .90 
Yr. one. 1. 7,818,076 3°742. 984 3.80 3.07 
Rio Grande Oil: 
Yr. Dec. 31. 1,008,400 wht 1.37 
3 -¥ Cor 
Yr. Dec. 31. 0,130 272,373 §2.26 §1.76 
ie oy Steel Hoo 
Dec, 31, 971, —— 3.11 1.65 


Shawinl an Wate 
Yr. Dec. 31. 14,048,524 * 2804, 182 


Simmons Co. 
Yr. Dec. 31. 


Spicer Menutastusing Cor 
Yr. Dec. 31. 2,609,533 1, 116,352 712 2.94 


~~. —?" Senter Mf; 
Yr. Dec. 31. 869, 585 Figs. 01 O12 


Timken ‘pie Bearin 
Yr. Dec. 31. 13,730,145 


Sogneceeinetes Oil 
Yr. Dee. 31. 1,506,802 2 380, 146 


Truax-Traer Coal: 


ry 275,370 cc4,253,164 3,88cc3.86 


(B.504,s07 11.43 7.95 


Yr. Dec. 31. eS 1.65 
United Carbon Co.: 
Yr. Dec. 31. 932,104 89,805 
& Coke Co.: 


y Iron, Coal 
64,222 182,436 

William akin tt: 
618 9,767,347 6.15 5.42 


Yr. Dec. 
ie oe rar, * Machinery: 
Yr. Dec. 974,076 600,343 s6.12 83.77 
Youngstown Sheet & Tube: 
Dec. 31. 10,446,336 7,023,334 9.53 6.10 


PUBLIC UTILITIES 


American Telephone & Telegr: 3 
Yr. Dec. 31.143,170,491 128, ~. 910 eat $11.76 


Bell oe nope oat Canad 


Yr. Dec 596,685 4.312, 545 9.27 9.17 
Central Tenn Public Service: 

Yr. Dec. 31. 2,978,796 aomypeend 7.37 6.38 
Central States Elec. Co 

Yr. Dec. 31. 8,877,907 4, 1,988 6.86 3.51 
Federal Light & Traction: 

Yr. Dec. 31. 1,966,075 c1,562,003 
Lg om Northern Utilities Co.: 

Dec. 31. coy yl — 11.45 11.86 

National Power & 

Yr. Dec. 31. 12,099,349" “fo: 250,411 1.93 1.59 


Ohio Bell see Co. 
Yr. Dec. 31. 8,062,437 6,299,588 d28.57d22.32 
—~-crmeaamees 
Baltimore & Ohio 
Yr. Dec. 31 429,100,880 22,632,345 12.43 9.42 
Pennsylvania R 
Yr. Dec. 31. 82,507,613 68,160,296 7.34 6.82 
West Squeey & Seashore R. R.: 
Yr. Dec. 31. 995,207 576,306 4.27 2.46 
*Net loss. +Before Federal taxes. §On 
average number of sh " tw gd 
statement. bBefore depreciation and F 
eral taxes. cBefore depreciation. dOn 
preferred stock. vBefore Federal taxes and 
depletion. aaOn 29,500 shares 6% preferred 
stock. bbOn first preferred. 





RAILROAD EARNINGS 


New York Central 
eee aos 
January gro $31,055,490 $28,664 
Net oparating income.. 4,417,230 3, 636, 518 


New _——— 
January gross ......... 0,504, oe i 301,119 
1,318,239 


Net after che income. . ¥ > 868,132 
Net after charges...... 856,723 162,352 
WD -kdb-60K< co nnccice 494,677 *%194.576 

tA ~y guarantees and preferred divi- 
dends. *Deficit 

Union eee” System 

January gross ......... of 14,991,922 
Net operating income. . 13'939°15 2;135,775 


Chicago, Milwaukee, St. Paul a Pacific 
January gross ......... 12,624,691 
Net operating income... 1,343,139 

Chicago Great Western 

January gross ......... 1,885,557 1,805,367 

Net 5 erating income. . 45,738 
Deficit. 


Norfolk & Western 


Jaquary gross ......... 9,036, 7,856,685 

Net operating income... 2,910,639 1,784,583 

Total income .......... .036,048 1,830,689 

Surplus after charges.. 2,628,477 1,407,020 
Central of New Jersey. 

January gross ......... ,609,067 4,173,890 

Net operating income. . 703,755 469,028 


Norfolk Southern 
1929. 


1928. 
January gross ......... 616,968 702,734 
Net operating income. 50,238 110,733 
Wheeling & Lake Erie 
January gross ......... 1,617,183 1,224,529 
Net operating income. . 318,879 161,954 
Seaboard Air Line 
January gross ......... 5,220,692 5,183,481 
Net operating income. . 839,990 669,058 
Fee 1,008,338 938,894 
*Surplus after charges. 78,850 3,401 
*Before adjustment bond interest. 
a Northern 
January gross ......... 7,355,640 6,941,786 
Net epwating income. 258,742 376,601 


peated Company 
January 8,021,9: 


gross ,021,935 
Net operating income. 1,345,017 
Lehigh Valley 


7,427,806 
818,526 


January gross ......... 5,607,991 5,120,159 
Net operating income.. 603,365  *152,484 
*Deficit. 


New York, Ontario & Western 


January gross ......... 873,548 780,374 
Net operating deficit.. 33,969 100,515 
Deficit after charges.. 122,914 190,541 
Maine Central 
January gross ......... 1,519,340 1,606,041 
Deiicit after charges.. 749 *26,278 
*Surplus. 
Southern coneg | System 
January gross ......... 5,353,184 14,679,779 


gross 
Net operating income. E 802, — 2,168,081 


January gross ......... 
Net operating income. % or 502 ? "660, 250 
Alabama. Great Southern 
January gross ......... 816,142 760,375 
Net operating income. . 163, 135,455 
Mobile & Ohio 
January gross ......... 1,372,787 1,336,294 
Net operating income.. 107,479 97,384 
Chicago & Alton 
January gross ......... 2,275,566 2,236,059 
Net operating income. . 163,193 *10,262 
*Deficit. 
a Maryland 
January gross ......... 1,499,623 1,579,892 
Net onurating income. ,933 437,719 
yi Ree 427,663 450,759 
Surplus after charges. . 178,270 197,972 
Nashville, Chattanooga & St. Louis 
January gross ......... 1,818,023 1,686,432 
Net operating income. . 243,837 81,712 
Hocking Valley : 
January gross ......... 578,219 1,254,907 
Net operating income.. 463,353 181,425 
Chicago & Ae 
January gross ......... 2,275,567 2,236,059 
Net operating income.. 163,193 10,262 


Detroit, Toledo Ironton 
January gross ......... 1,344,125 699,535 


Net. operating ‘income. 524,468 24,106 
Gulf, Mobile & Northern 
January DD thiateaas 599,600 567,404 
Net operating income. 90,056 71,931 
Atlantic Coast Line 
January gross ......... 6,607,273 6,520,876 
Net operating ircome.. 1,456,691 836,728 
Ann Arbor 
January gross ......... 467,775 418,069 
Net operating income. . 47,140 29,922 
Total imcome .......... 50,333 33,263 
Surplus after charges. . 12,378 *10,967 
*Deficit. 
Wabash 
January gross ......... 5,788,317 5,281,107 
Net operating income.. 817,181 571,067 
Tetal meewe .......... 954,342 y 
Surplus after charges. . 347,606 118,173 
nae Central 
January gross ......... 7,591,666 6,913,668 
Net operating income.. 1,494,127 1,375,523 
Central of Georgia 
January gross ......... 1,913,177 2,019,409 
Net operating income.. 291,109 285,029 
Illinois Central System 
January gross ......... 15,147,617 14,497,103 
Net operating income.. 2,436,852 2,048,311 
Rock Island on 
January gross ......... 1,554,935 10,608,196 
Net operating income.. = 417,895 1,239,966 


Surplus after charges. . 509,464 305,309 
Chicago, ange & Quinc 

January gross ......... 2,882,806 93, 652,156 

Net operating income. % 869,325 2,678,357 
ena & Lake Erie 

January 2,630.529 2,298,481 

Net operating income. . 517,039 433,559 
St. Louis Southwestern 

January gross 2,090,200 2,072,669 

395 357 


Total income .......... 256,810 378.956 
Surplus after charges. . 34,241 156,406 
Maine Central 
January gross ......... 1,519,340 1,606,041 
Net epareting income. . 154,010 183,703 
Louisville & Nashville 
January gross ......... 10,759,305 11,141,015 
Net operating income.. 1,573,769 1,503,049 
Atiantic Coast Line 


January gross ......... 6,607,273 6,520,876 
Net operating income. 1,456,691 836,728 
Chicago, “Indianapolis & Louisville 
January gross 1,414,527 1,404,856 


Net operating income. 112,239 115,923 
Rutland 
January gross ......... 459,762 538,082 
Net operating income. 34,421 52,020 
Long Island 
January gross ......... 2,904,424 2,919,610 
Net operating income. 428,920 166,346 
Hocking Valley 
January gross ......... ae 4 1,245,908 
Net operating income. 181,425 
Surplus after charges. . 388, oo 95,216 
Clinchfield Railroad 
January gross ......... 611,188 580,892 
Net operating income. . 274,491 229,876 
weeny 
January gross ......... 51,664,804 48,088,784 


Net operating income.. 7,970,394 6,136,235 

West Jersey & Seashore 
January gross ......... 677,163 
Net operating income. 89,892 


*Deficit 

Setiimase & Oh 
18, 761.270 ey 369 
2,715,615 1,907,124 


672,713 
*46,772 


January gro: 
Ne: operating income. . 


Philadelphia & Camden Ferry 
1929. 1928. 


January gross ig 67,223 
Net operating income. ,730 7,606 
Atchison, Topeka & Pa Fe 
January gross 19,562,079 17,796,465 
Net operating income.. 4,359,738 2'583,527 
Delaware & mee son 
January gross . 8,187,879 2,931,133 
Net operating income.. 339,484 19,909 
Buffalo, Rochester . Pittsburgh 


JaMUGryY STOGS .......<- 1,426,764 1,386,110 
Net operating income. 250,000 230,100 
Virginian. 

January gross ......... 848,546 1,701,067 
Net operating income. rt 526 687,784 
Surplus after charges. . 581,662 463,975 
Boston & Maine 
January gross ......... 6,041,092 5,895,612 

Net operating income.. 902,910 ¥ 
Surplus after charges. . 331,886 275,929 
Buffalo & Susquehanna 
Januzry gross ......... 175,549 137,764 
Net operating income. 55,270 20,793 

Chicage & North Western 
January gross ......... 10,848,504 10,422,302 
Net operating income. 626,815 887,328 


Missouri- Kansas- Texas Lines 
4,578 


January gross ......... , .782 4,199,636 
Operating expenses ... 3,239,600 3,071,481 
Balance for interest. £22,150 790,488 
Interest charges, in- 

a ang. es 434,631 537,042 
GD bocce ccscess 487,519 253,4 

Western ros 

January gross ......... 263,431 1,075,890 
Net operating income. mete} 852 33,268 


Cleveland, Cincinnati, Cc hicago & St. Louis 
7,546, 7,071,750 


January gross ......... é 
Net operating income.. 1,146,206 769,288 


Bangor & Aroostook 
747,05! 


January gross ......... J 706,267 

Net operating income.. 237,382 215,427 

Surplus after charges. . 161,540 139,196 
Ann Arbor 

January gross ......... 467,776 418,069 


Net operating income. 47,140 29,922 
Detroit & Mackinac 
January gross ........ 89,993 
Net operating deficit 14,692 
*Income. 
Chicago & net, Illinois 
January gross 137,937 2,001,167 


99,638 
*333 


Net operating income. ects 546 *4,470 
*Deficit. 
Denver & Rio Grande Wester 
January gross ......... 2,748,929 2, 684,736 
Net operating income. 717,055 607,348 
*Surplus after charges 
and sinking fund..... 356,740 259,130 


*Exclusive of interest and sinking fund 
under general mortgage. 

Chicago, St. Paul, Minneapolis & Omaha 
January gross ........ 2,062,622 2,104,837 
Net operating income. 53,874 48,574 


Baltimore-Ohio Railroad 


The report of the Baltimore & Ohio 
Railroad for 1928 shows that decreased 
revenues were offset by decreased out- 
lays, with the result that the net income 
for the year was increased. Revenues de- 
creased $12,164,000 in the first half of 
the year, of which $10,692,000 was in 
freight earnings. Beginning with July, 
however, there was an improvement, with 
the result that the decrease was reduced 
to $9,263,000, of which $6,456,000 was on 
account of freight. For the full year 
freight revenue decreased 3.12 per cent 
and passenger revenue decreased 9.79 
per cent. 

Offsetting these decreases were cuts 
of 12.95 per cent in charges for mainte- 
nance of way, 7.63 per cent in mainte- 
nance of equipment, 2.66 per cent in 
traffic expenses, 5.57 per cent in trans- 
portation expenses, 10.09 per cent in gen- 
eral expenses and 4.56 per cent in miscel- 
laneous expenses, an average of 7.32 per 
cent. Other cuts brought the net income 
to $29,100,000, against $22,633,000 in 
1927, an increase of 28.58 per cent, a 
result previously reported. Gross reve- 
nues were $236,818,000, against $246,082,- 
000, a decrease of 3.76 per cent. Earn- 
ings a common share were $12.43, against 
$9.42 in 1927. 

The road spent $6,030,000 on new 
equipment and retired old equipment 
with a valuation of $5,158,000. The op- 
erating ratio was 72.86 in 1928, against 
75.65 in 1927. Investment in road and 
equipment was $869,468,000 on Dec. 31, 
1928, against $524,977,000 on Dec. 31, 
1927. Total assets were $1,049,875,000, 
against $1,071,584,000. Profit and loss 
surplus, including appropriated surplus, 
totaled $103,905,000, against $90,935,000. 


Reading Company 


The pamphiet report of the Reading 
Company for 1928 shows that the re- 
duction of transportation expenses aided 
largely in producing an increase in net 
income despite a decrease in gross. As 
was previously reported, gross revenues 
totaled $89,940,033 in 1928, against $92,- 
590,435 in 1927, and net income was $15,- 
090, 689, against $13,496,659. 

Maintenance of way expenditures were 
decreased slightly from $12,661,838 te 
$12,528,471, and maintenance of equip- 
ment also ’slightly from $20,879,845 to 
$20,425,607. Traffic expenses increased 
from $970,219 to $1,046,640. Transporta- 
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tion expenses, however, were cut from 
$34,894,428 to $33,019,183. 

Surplus appropriated to corporate sur- 
plus increased $3,181,595 to $95,718,339, 
and profit and loss credit balance in- 
creased $2,083,740 to $11,245,366, increas- 
ing total corporate surplus by $5,265,336 
to $106,963,705. Total assets increased 
$10,443,240 to $444,810,802. 





PUBLIC UTILITY 
EARNINGS 


Bell Telephone of Canada 


The Bell Telephone Company of Can- 
ada reports for 1928 a net income of 
$5,596,685 after taxes and charges, equal 
to $9.27 a share on 603,405 shares of 
stock outstanding at the end of the 
year and to $10.14 a share on the aver- 
age number outstanding in 1928, against 
$4,812,545, or $9.17 a share on 524,952 
shares outstanding at the end of 1927 
ana $9.69 a share on the average out- 
svanding during 1927. 





Central Public Service 

The Central Public Service Corpora- 
tion reports a consolidated net income 
for 1928, available for interest, depre- 
ciation and dividends, of $5,926,129, an 
increase of $679,484 over 1927, or ap- 
proximately 13 per cent. Gross reve- 
nues totaled $14,551,823, an increase of 
$898,929, or 64 per cent, over 1927. 


Central States Electric 


Net income of the Central States Elec- 
tric Corporation for 1928 amounted to 
$8,877,907, equal after preferred divi- 
dends to $7.10 a share earned on the 
average number of common shares out- 
standing during the year, compared with 
$4,351,988, or $3.51 a common share, 
earned in 1927. 

The market value of investments on 
Dec. 31, 1928, was $141,388,797, com- 
paring with a cost of $60,391,329, show- 
ing an unrealized market appreciation 
of $80,997,468. The surplus on Dec. 31 
was $12,451,083, against $8,046,476 at 


the end of 1927. Total income for 1928 
was 109 per cent greater than in 1927 
and amounted to $10,550,702. 


Federal Light & Traction Company 


For the twelve months ended Dec. 31, 
1928, Federal Light and Traction Com- 
pany reports consolidated gross earnings 
of $7,912,158, larger by $902,118 than 
the gross for the corresponding period 
of 1927, which totaled $7,010,040. The 
gross for the year ended Dec. 31, 1928, 
is a new high record for the company 
and represents an increase over the 
total for the preceding year of approxi- 
mately 13 per cent. 

Net income available for dividends be- 
fore reserves was also a new high, total- 
ing $1,966,075, equivalent to $3.95 a 
share on the average number of shares 
of common stock outstanding during the 
twelve months. This compares with net 
for the year ended Dec. 31, 1927, of 
$1,562,008, which was $3.15 a share on 
the average number of shares of com- 
mon stock then outstanding. 


Interborough Rapid Transit 

Gross revenue of the Interborough 
Rapid Transit Company increased $189,- 
765 to $6,081,211 in January, compared 
with January, 1928, but expenses for 
operating and maintenance increased 
$458,629 to $3,801,916, leaving net in- 
come before taxes at $2,279,295, a de- 
crease of $268,863. Taxes decreased 
$38,500 to $203,735, leaving net to 
charges at $2,075,559, a decrease of 
$230,362. Net after charges was $510,- 
253, a decrease of $226,336. Dividend 
rentals of $231,870 on the unprofitable 
elevated lines, not charged in January, 
1928, brought net income to $278,382. 
Gross revenues for the seven months to 
Jan. 31 increased $1,087,554 to $39,743,- 
556 and net income after elevated divi- 
dend rentals decreased $547,594 to 
$853,983. 

Los Angeles Gass and Electric 


The income statement of the Los 
Angeles Gas and Electric Corporation 
for the twelve months ended Jan. 31, 
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1929, shows earnings of $25.87 per share 
on the outstanding 6 per cent preferred 
stock, and a balance of $3,855,807 avail- 
able for the common, all of which is 
owned by the Pacific Lighting Corpo- 
ration. 

Net earnings after all charges includ- 
ing operating expenses, taxes, interest, 
depreciation and amortization total 
$5,019,832, compared with $4,619,015 for 
the corresponding twelve months of the 
preceding year. Gross for the twelve 
months shows an increase of $878,252, 
totaling $22,534,064 against $21,655,811 
for twelve months previous. 


Nationai Power and Light 

The annual report of the National 
Power and Light Company shows a 
net income of $12,099,349 for 1928, 
equal after preferred dividends to $1.93 
a share earned on 5,420,554 shares, com- 
pared with $10,250,411, equal after pre- 
ferred dividends to $1.59 a share on the 
present common capitalization, in 1927. 
The earnings of the Lehigh Power Se- 
curities Corporation are included 
throughout 1927 and 1928 on the basis 
of ownership at the close of 1928, while 
control was actually acquired in Febru- 
ary, 1928. 

Gross earnings of subsidiaries in 1928 
amounted to $79,259,372, against $76,- 
121,740 in 1927, and net earnings were 
$35,166,488, against $31,926,707. The 
balance to the company and other income 
totaled $12,875,177, against $11,046,711. 
The balance after preferred and com- 
mon dividends was $5,892,145 against 
$6,578,788. Investments at the close of 
1928 were $132,843,161; current assets, 
$6,082,154; current liabilities $726,878; 
surplus, $5,186,602, and total assets 
$139,805,705. 


Public Service of New Jersey 

Public Service Corporation of New 
Jersey for January and the twelve 
months ended Jan. 31, 1929, shows in- 
creases in both gross earnings and bal- 
ance available for dividends. For Jan- 
uary gross earnings were $11,559,918, 
against $11,123,301 in 1928, an increase 
of $436,617, while net income from op- 
erations totaled $3,518,426 against $3,- 
489,229, an increase of $29,197. The 
balance available for dividends and sur- 
plus amounted to $2,212,829 for Janu- 
ary against $1,945,447 in 1928, an in- 
crease of $267,382. 


Union Electric Light and Power 

The Union Electric Light and Power 
Company and subsidiary companies re- 
port for 1928 consolidated gross earn- 
ings of $26,589,439, an increase of 14.36 
per cent, and balance after all operat- 
ing expenses, interest, charges, depre- 
ciation and all other reserves increased 
15.32 per cent over 1927. The income 
statement for 1928, however, includes 
earnings of the newly acquired sub- 
sidiaries for the last three months of 
the year. 


MERGERS 


EPORTS that William Fox had 

acquired control of Loew’s, Inc., 

which in turn owns the Metro- 
Goldwyn-Mayer Pictures Corporation, 
were confirmed this week by Mr. Fox 
and Arthur M. Loew, vice president of 
Loew’s. The transaction brings under 
the control of the Fox interests a total 
of more than 450 motion pictures thea 
tres throughout the country, together 
with two complete motion picture pro- 
ducing enterprises. 

Combined assets of the Fox interests 
and the Loew holdings are estimated to 
exceed $225,000,000. Loew’s, Inc., 
which has been regarded as one of the 
soundest and most successful concerns 
in the motion picture industry, listed 
assets of $108,626,630.50 on Aug. 31, 
1928. Both the Fox Theatres Corpo- 
ration and the Fox Film Corporation, 
the two major Fox enterprises, have been 
expanding recently, and while a state- 
ment of assets was not available yes- 
terday, estimates: placed them at $60,- 
000,000 and $64,000,000 respectively. 

American Commercial Alcohol 

Acquisition of the Industrial Solvents 
Corporation of California, one of the 
iargest alcohol producers on the Pacific 
Coast, was announced recently by the 


American Commercial Alcohol Corpo- 
ration of California, formed as a sub- 
sidiary of the American Commercial Al- 
cohol Corporation. 

With this acquisition, American Com- 
mercial Alcohol becomes second among 
the country’s industrial alcohol distillers, 
being ranked in allotment only by the 
United States Industrial Alcohol Com- 
pany. Industrial Solvents Corporation 
has an allotment for 1929 of 1,650,000 
gallons of alcohol under the government 
quota system. 

The purchase of Industrial Solvents 
Corporation gives to American Commer- 
cial Alcohol a nation-wide distribution. 
It operates a plant at Philadelphia, a 
grain alcohol plant at Pekin, IIl., a sea- 
board plant at New Orleans and will 
now have another seaboard plant just 
outside San Francisco on San Francisco. 
Bay. 

Associated Gas and Electric Company 

A further step in the unification of 
the properties of the Associated Gas and 
Electric system, which recently acquired 
control of the General Gas and Electric 
system, lies in the merger with the New 
York State Electric Corporation of three 
public utility operating companies in 
New York State formerly controlled by 
interests affiliated with the Associated 
Gas and Electric Company. 

These are the Wallkill Valley Electric 
Light and Power Company, already in- 
terconnected with the New York State 
Electric Corporation; the M. B. Light 
and Power Company, which is also tied 
in with the same corporation, and the 
Northern Adirondack Power Company, 
interconnected with the Eastern New 
York Electric and Gas System, centring 
at Plattsburg, which the Public Service 
Commission authorized New York State 
Electric to take over at the beginning 
of 1929. 


Great Northern Merger 

The Great Northern Railway has been 
authorized by the Interstate Commerce 
Commission to acquire in its name seven 
subsidiary companies operated as part 
of its system. This follows similar au- 
thorization to the Missouri Pacific and 
the New York Central for the merging 
of lines they control. 

Capital stock of the Great Northern 
subsidiaries is already owned by the 
parent company, and the authorization 
will give the Great Northern direct own- 
ership of the properties instead of stock 
control. The seven companies are the 
Duluth Terminal Railway, Minneapolis 
Western Railway, Minneapolis Belt Line, 
Great Northern Terminal Railway, Great 
Falls & Teton County Railway, Montana 
Eastern Railway and Watertown & Sioux 
Falls Railway. 





National Family Stores 

A. S. Lipman, president of the Na- 
tional Family Stores, Inc., announced re- 
cently that his company had acquired 
the W. T. & E. J. Farley chain of forty- 
two stores, retailing popular-priced 
wearing apparel. Combining of these 
two chains will give the National Family 
chain seventy-two units. It is estimated 
that the sales of the enlarged chain 
this year will be $8,000,000. Combined 
profits of the two companies last year 
were $890,000. The purchase price was 
not made public. 


CHANGES IN 
CAPITALIZATION 


FTER waiting for several days in the 
A hope of developments that would 
ease conditions in the open money 
market, where call loans rose again to 12 
per cent last Wednesday, the United 
States Treasury has announced as its 
March financing program an offering of 
$475,000,000 of nine-month certificates 
of indebtedness, on which it quoted 4% 
per cent interest. 
The text of the official circular issued 
by the Treasury is in part as follows: 
“The Secretary of the Treasury, un- 
der the authority of the act approved 
Sept. 24, 1917, as amended, offers for 
subscription, at par and accrued interest, 
through the Federal Reserve banks, 
Treasury certificates of indebtedness of 
series TD2-1919, dated and bearing in- 
terest from March 15, 1929, payable Dec. 
15, 1929, with interest at the rate of 4% 
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per cent per annum, payable on a semi- 
annual basis. 

“Applications will be received at the 
Federal Reserve banks. 

“Bearer certificates will be issued in 
denominations of $500, $1,000, $5,000, 
$10,000 and 100,000. The certificates 
will have two interest coupons attached, 
payable Sept. 15, 1929, and Dec. 15, 1929. 

“The certificates of said series shall be 
exempt, both as to principal and interest, 
from all taxation now or hereafter im- 
posed by the United States, any State, 
or any of the possessions of the United 
States or by any local taxing authority, 
except (a) estate or inheritance taxes, 
and (b graduated additional income 
taxes, commonly known as surtaxes, and 
excess profits and war profits taxes, 
now or hereafter imposed by the United 
States, upon the income or profits of 
individuals. partnerships, associations or 
corporations. 

“The interest on an amount of bonds 
and certificates authorized by said act 
approved Sept. 24, 1917, and amend- 
ments thereto, the principal of which 
does not exceed in the aggregate 5,009, 
owned by any individual, partnership, 
association, or corporation, shall be ex- 
empt from the taxes provided for in 
clause (b) above. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 





EVERAL additions to the list of 

bonds called for March which were 

made last week brought the total for 
the month thus far to $77,428,000, which 
compares with $57,172,500 for the same 
period in February, and with $261,534,- 
200 in March, 1928. Included in last 
week’s redemption notices were several 
small municipal issues. 

Among the more important announce- 
ments were: Keogh Building first 6's, 
due from 1929 to 1934, called for March 
20 at 103; Lavergne Apartments first 
serial 7s, due from 1929 to 1934, called 
for March 15 at 103; Rocky Ford (Col.) 
ron District No. 1, bonds of 1921, and 
several bonds of Albuquerque, N. M. | 

Issues called last week for redemption 
in subsequent months included entire is- 
sue of American Commercial Alcohol 6s, 








‘DIVIDENDS 


FLEPHONE AND TELEGRAPH 
* 158th Dividend 

Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 
($2.25) per share will be 
paid on April 15, 1929, to stockholders 
of record at the close of business on 
March 14, 1929. 

H. BLAIR-SMITH, Treasurer. 











K. I. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., February 18, 1929 
The Board of Directors has this day declared a 
dividend of $1.00 a share on the outstanding $20 
par value common stock of this Company, payable 
March 15, 1929, to stockholders of record at the 
close of business March 1, 1929; also dividend 
of 1%% on the outstanding Debenture Stock of 
this Company, payable April 25, 1929, to stock- 
holders of record at the close of business Apri! 
16, 1929 
CHARLES COPELAND, Secretary ™ 
2 


GREENE CANANEA COPPER CO. 
26 Broadway, New York, N. Y 
The Directors have declared a dividend of 
$2.00 per share payable Monday, April 1, 1929, 
to stockholders of record Thursday, March 7 
1929. 
J. W. ALLEN, Treasurer 

February 28, 1929. 





INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y¥ 

The Directors have deciared a dividend of 

$1.00 per share, payable Monday. April 1, 1929, 

to stockholders of record Thursday, March 14, 


1929. 
J. W. ALLEN, Treasurer. 
February 28, 1929. 











MEETING. 











WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 
150 Broadway 

New York, N. Y., February 28, 1929. 
For the purposes of the Annual Meeting of 
stm tholders to be held on April 10, 1929, the 
*mk transfer books will be closed on March 11, 
1y2%, ut three o'clock P. M. and re-opened on 
Anril 11, 1929, at ten o’clock A. M. 
WARREN H. JONES, Secretary 


due in 1943, called for April 1 at 103; a 
block of General Asphalt Company con- 
vertible debenture 6s, due in 1939, called 
for April 1 at 105; Kelly Springfield Tire 
Company 8 per cent notes, due in 1931, 
called for May 15 at 110; Laclede Gas 
and Electric collateral trust 7s, Series 
A, due in 1934, called for April 15 at 
103; Rio Grande Oil Company of Texas 
7s, 1935, called for May 1 at 105; $2,999,- 
000 United States Steel sinking fund 5s, 
due in from ten to sixty years, called for 
May 1 at 110. 


Abbott Laboratories, entire issue of 7s, due 
Oct. 1, 1929-35, called for payment at 103, 
on April 1, 1929, at National Bank of the 
Republic, Chicago 

Albuquerque, N. M., various of paving 
bonds, called for payment immediately, 
at office of the City Treasurer. 

American Commercial Alcohol Corp., en- 
tire issue of fifteen-year Gs, Series A, 
due April 1, 1943, called for payment at 
103, on April 1, 1929, at the National City 
Bank, New York. 

American Mincrals Co., entire issue of pre- 
ferred, called for redemption at_ par and 
accrued dividends a share, on arch 1, 
1929, at the Brunswick Terminal and 
Railway Securities Co., New York. 

Animal Trap Co. of America, $48,500 of 
per cent notes, due Feb. 1, 1935, call 
for payment at 103%, on April 1, 1929, at 
Lancaster Trust Co., neaster, Pa. Low- 
est and highest numbers: $100 denomi- 
nation, 1 and 48; $500 denomination, 2 
and 63; $1,000 denomination, 5 and 

Artesia, N. M., various of bonds, called for 
payment on March 1929. 

Baber and Union Counties, Oregon, one 
school building bond, dated March 1, 1916, 
called for yment on March, 1, 1929, at 
National ark Bank, New York, or 
County Treasurer, Baber, Ore. Lowest 
and highest numbers: $1,000 denomina- 
tion, 3. 

Bellingham, Wash., various of bonds, called 
for payment between Feb. 7, 1929, and 
Feb. 11, 1929, at office of the City Treas- 
urer. 

Brazil (United States of), $352,000 of ex- 
tension 6%s, due Oct. 1, 1957, called for 

yment at par, on April 1, 1929, at Dil- 
amd Read & Co., New York, and N. A 
Rothschild & Sons, London, England. 
Lowest and highest numbers: D4 and 
D469; M341 and M56620. 

Budd Realty Corp., $22,000 of first 6s, series 
due 1935, due April 1, 1935, called for y- 
ment at 102%, on April 1, 1929, at Bank 
of North America and Trust Co., Phila- 
delphia. Lowest and highest numbers; 
$1, denomination, 44 and 424. 

Columbus, Delaware and Marion Electric 
Co., entire issue of ten-year convertible 
debenture Series A 6s, due April 1, 1935, 

‘called for payment at 103, on April 1, 
1929, at the First National Bank, Boston. 

Denton, Texas, $91,000 of sewer and street 
construction and improvement bonds, 
called for payment on April 1, 1929, at 
National Bank of Commerce, or Chatham 
Phenix National Bank and Trust Co., 
New York. 

Electric Railway Equipment Securitics 
Corp., $8,000 of 5 per cent equipment trust 
certificates, due April 1, 1929, called for 
payment at r, on April 1, 1929, at Fidel- 
ity-Philadelphia Trust Co., Philadelphia. 
Lowest and highest numbers; $1, de- 
nomination, 629 and 

Electric Railway Equipment Securities 
Corp., $8,000 of 5 per cent equipment trust 
certificates, due July 1, 1929, called for 
ayment at par, on April 1, 1929, at Fi- 
Re ity-Philadelphia Trust Co., Philadel- 
nia. Lowest and highest numbers: 
1,000 denomination, 629 and 672 

Gem County, Idaho, one school district 
bond, called for payment on March 1, 
ol at National Bank of Commerce, New 

ork. 

General Asphalt Co., $66,500 of fifteen-year 
convertible debenture 6s, due Oct. 1, 1939, 
called for payment at 105, on April 1, 
1929, at Bank of North America and 
Trust Co., Philadelphia. Lowest and 
ag numbers: C31 and C682; M136 and 

4 


General Fire Extinguisher Co., entirdé issue 
of per cent preferred, called for re- 
demption at $107.50 and accrued dividends 
per share, on April 1, 1929. ' 

Guadalupe County, N. M., various of school 
district 20, 6 per cent bonds dated Sept. 1, 


1910, called for payment on March 1, 
1929, at First ational Bank, Albu- 
querque, N. M. 


Hunts, Ltd., entire issue of first and second 
7 per cent preferred, called for redemp- 
tion at 110 and accrued dividends a share 
and par and accrued dividends a share, 
respectively, on April 30. 1929, at the Can- 
ada Permanent Trust Co., Toronto. 

Indianapolis Power and Light Corp., entire 
issue of $7 first preferred, call for re- 
demption at $105 and accrued dividends, 
on May 1, 1929. 

Kelly-Springfield Tire Co., entire issue of 8 

er cent notes, due May 15, 1931, called 
or payment at 110, on May 15, 1929, at 
Central Union Trust Co., New York. 

Kentucky Hydro-Electric Co., entire issue 

of preferred, called for redemption at 105, 
lus accrued dividends, from . 1, 1928, 
o Feb. 11, 1929, both dates inclusive. 

Keyes Securities Co., entire issue of pre- 
ferred, called for redemption at $55 and 
accrued dividends a share, on April 1, 
1929, at the office of the company, Fidel- 
ity Bidg., Portland, Me. 

Kiowa County, Col., one school district 13 
refunding 44s, dated Dec. 1, 1927, called 
for payment on Dec. 1, 1928. 

Klamath Heating Co., entire issue of first 
7s, dated May 1, 1925, called for payment 
at 105, on May 1, 1929, at Lumbermen's 
Trust Co., Portland, Ore. 

Lavergne Apartments, entire issue of first 
serial 7s, due semi-annually Sept. 15, 1929- 
March 15, 1934, called for Payment at 103, 


on March 15, 1929, at George M. Forman 
& Co., Chicago. 

Lincoln County, Col., various of school dis- 
trict bonds, called for payment on Dec. 
1, 1928. 

Marblehead Lime Co., entire issue of first 
7s, due Oct. 1, 1937, called for payment 
at 108, on April 1, 1929, at First Trust 
and Savings Bank, Chicago. 

Mastandrea (Michele and Christina), entire 
issue of first 7s, dated July 1, 1922, called 
for payment at 102, on March 15, 1929, at 
the Union Trust Co., Cleveland, Ohio. 

Morgan County, Col., one school district 
bond, called for payment on Feb. 15, 1929, 
at office of the County Treasurer, Fort 
Morgan, Col. 

Mortgage Security Corp. of America (Nor- 
folk, Va.), various of real estate 6 per 
cent notes, called for payment at par 
plus a premium of \% per cent for each 
ear or portion thereof of the unexpired 
erm, on March 1, 1929, at Union Trust 
Co. of Maryland, Baltimore. 

National Supply of Dela., 30,997 shares of 
preferred, called for payment at $115 a 
share plus accrued dividends amounting 
to $1.75, on March 30, 1929, at Bankers 
Trust Co., New York. 

Nez Perce County, Idaho, various of Clear- 
water highways district 6 per cent bonds, 
dated March 1, 1919, called for payment 
on March 1, 1929. 

Northern States Power Co., entire issue of 
convertible o% — cent notes, due Nov. 
1, 1933, calle or payment at 10244, on 
May 1, 1929, at Guaranty Trust Co., New 
York. . 

Northern States Power Co., $113,600 of 6% 
med cent notes, due Nov. 1, 1933, call 
or payment at 102%, on May 1, 1929, at 
Guaranty Trust Co., New York. Lowest 
and hignest numbers: $100 denomination, 
—— — ree F a fein, BD72 
an D595 ; ‘ enomination, BM38 
and BM4684. 

Olympic Club, entire issue of second 7s, 
— Py Jeers, at 102, on Feb. 27, 

» si alifornia Pacific Title and Trust 

Co., San Francisco. 

Pathe Exchange, Inc., $79,000 of debenture 
7s, due —<. 1, 1937, called for payment 
at 109, on ay 1, 1929, at Blair & Co., 
New York. Lowest and highest numbers: 
Dil and D242; M121 and M5863. 

People’s Light and Power Corp., entire is- 
sue of thirty-five-year convertible de- 
benture 6s, due Jan. 1, 1962, called for 

yment at 110, on July 1, 1929, at Cen- 
ral Union Trust Co., New York. 

Phillips County, Col., one school district 11 
bond, dated Sept. 1, 1917, called for pay- 
ment on March 1, 1929, at Kountze Bros. 
New York. ’ 

Purity Bakeries Corp., entire issue of $6 
cumulative preferred, called for redemp- 
pay ¥ a ocarues dividends ($1), 

ay l, , att I 

Rae Wort. e Irving Trust Co., 

Rialto Realty Co., $9,000 of extended 5: 
due Sept. I, 1930, called for payment at 
ar, on March 1, 1929, at Mississippi Val- 
Nghos <.. St. Emile. Lowest and 
i numbers: j d i i 
198 and 293. enomination, 

Rima Steel Corp., $6,500 of first 7s, due 








Feb. 1, 1955, called for payment at par, 
on Aug. 1, 1929, at New York Trust Co., 
New York. Lowest and highest numbers: 
D289; Mlll and M2729 

Rio Grande County, Col., various of school 
district 9, 5 per cent building bonds, due 
Aug. 1, 1937, called for payment on March 
2, 1929, at office of the County Treasurer. 

Rocky Ford, Col., $5,000 of Main Street ‘e 
ing district 1 bonds, dated April 1, 7921, 
called for payment at par on March 15, 
1929, at office of the City Treasurer, 
Rocky Ford, Col. Lowest and highest 

$1,000 denomination, 84-88, in 
clusive. 

Roswell, N. M., various of paving bonds, 
dated June 9, 1923, called for payment on 
March 18, 1929. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment between 
Feb. 13, 1929, and March 1, 1929, at office 
of the City Treasurer 

Southern Gas and Power Corp. (now Cen- 
tral Public Service Corp} entire issue of 
fifteen-year debenture 64s, due March 1, 
1941, called for payment at 105, on April 
1, 1929. at the Baltimore Trust Co., Balti- 
more, : 

Standard Mortgase and Investment Co. of 
Detroit, $13, of Series A debentures, 
called for payment on March 18, 1929, at 
Standard Trust Co., Detroit. 

Thor Realty Co., $10,000 of first 7s, due 
Sept. 1, 1933, called for payment at 101, 
on March 1, 1929, at Union Trust Co.., 
Cleveland. Lowest and highest numbers: 
Cl and C26; D6 and D74; M25 and M102. 

Twin Falls, Idaho, various of local im- 

rovement 7s, dated July 1, 1920, called 

or payment on March 1, 1929, at office of 
the City Treasurer, or Guaranty Trust 
Co., New York. 

United Carbon Co., $104,500 of first 7s, due 
April 1, 1931, called for payment at 101%, 
on April 1, 1929, at Guaranty Trust Co., 
New York. Lowest and highest numbers: 
D2 and D699; M30 and M1985. 

United Steel Works of Burbach-Eich-Dude- 
lange (Societe Anonyme des Acieries Re- 
unies de Burbach-Eich-Dudelange) (Grand 
Duchy of Luxemburg), $93,500 of ‘‘Arbed’’ 
twenty-five-year 7s, due April 1, 1951, 
called for payment at par, on April 1, 
1929. Lowest and highest numbers: D403 
and D4740; M108 and M7219. 

Vermillion County Telephone Co., entire 
issue of first 6s, due Nov. 30, 1939, called 
for payment at 102, on Dec. 1, 1928, at 
National Bank of the Republic of Chi- 
cago, Chicago, Ill. 

Western Public Service Co., entire issue of 
first A 6s, due April 1, 1950, called for 
pagenens, at 105, on May 1, 1929, at the 
nternational Trust Co., Denver; Central 
Union Trust Co., New York, and the 
Continental National Bank and Trust Co., 
Chicago. 

Wilmington City Railway Co., entire issue 
of first 5s, due Sept. 1, 1951, called for 
poyment at 105, on March 1, 1929, at 

quitable Guarantee and Trust Co., Wil- 
mington, Del. 

Yellowstone County, Mont., $2,000 of school 
district_ 24 bonds, called for payment on 
May 15, 1929, at office of the County 
Treasurer, Billings. Lowest and highest 
numbers: $1,000 denomination, 9 and 10. 





American Commercial Alcohol Corporation, 
5 yr. Mtgs. S. F. Gold Bonds, Series 
A,”’ 6%, due 1943. March 5, Page 51 


Buffalo and Fort Erie Public Bridge Com- 
pany, 20 yr. 8% S. F. Debenture Gold } 
Bonds. March 5, Page 51 

Buffalo, Rochester and Pittsburgh Railway 
Company, Series ‘G,"" 4% Equipment 
Bonds, due Oct. 1, 1929. March 6, Page 49 


Central American Plantations Corporation, 
Ist Mtge. 6% Gold Bonds, Series ‘‘A."’ 

March 6, Page 49 

Consolidated Gas Electric Light and Power 


Company of Baltimore, Series “A,"’ 30 
yr. 6% Ist Refunding Mtge. S. F. Gold 
Bonds. Feb. 28, Page 45 


Cooper, Benton (., Ist Mtge. Real Estate 6% 
Gold Bonds. March 1, Page 43 
Copenhagen Telephone Company, 25 yr. 8S. 
F. External 6% Gold Bonds, due April 15, 


1950). Feb. 28, Page 45 
Department of Cauca Valley, Republic of 
Colombia, 20 yr. 7%% Secured S. F. Gold 
Bonds. March 5, Page 51 


General Asphalt Company, 6% 15 yr. S. F. 

| Gold Bonds. arch 6, Page 49 

| General Refractories Company, tst Mtge. 6% 
| S. F. Gold Bonds, Series ‘‘A,"’. 

| March 6, Page 49 

Iiseder Hutte (Iiseder Steel Corporation), 20 

yr. Mtge. S. F. 7% Gold Bonds, due April 


1, 1946. March 1, Page 43 
Manhattan Shirt Company, The, Preferred 
Stock March 4, Page 46 


Montgomery Ward Warehouse Company, 
The, ist Mtge. 5%% Serial Gold Bonds. 
March 4, Page 46 
Mortgage Security Corporation of America, 
| 6% Real Estate Trust Deed Gold Notes. 
Feb. 28, Page 45 
Pathe Exchange, Inc., 10 yr. 7% S. F. Gold 
Debentures, due May 1, 1937. 
March 6, Page 49 
Paulista Railway Company, Ist and Re- 
funding Mtge. 7% S. F. Gold Bonds 
March 5, Page 61 


BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, March 6, 1929 








Clippings of advertisements listed above mailed, without charge, 
if requested, within 30 days 


ADDRESS 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 


Peoples Light and Power Corporation, 35 yr. 
6% Convertible Gold Debentures 

Feb. 28, Page 45 

Power Corporation of New York, The, Ist 

Mtgs. Gold Bonds, Series A, 6%%, due 


Nov. 1, 1942. March 1, Page 43 

Province of Buenos Aires, Argentine Re- 
public, External 7% Secured S. F. Gold 

Bonds. March 1, lage 39 

Repeated March 45 

Purity Bakeries Corporation, $6 Cumulative 


Dividend Preferred Stock Scrip Certifi- 
cates. March 1, Page 43 
Repeated March 2 | 
Quebec Power Company, Series ‘A,’ 30 yr. 
6% Ist Mtge. S. F. Gold Bonds. 
. March 6, Vage +) 
Rio Grande Oil Company (Texas), ist Mtge. 
and Collateral Trust Convertible S. F. 7% 
Gold Bonds. March 6, Page 4 


St. Augustine North Beach & Toll Bridge 
Company (a corporation), 8% ist Mtge 


Gold Bonds. March 4, Page 4 
Pirelli Company of Italy, S. F. 7% Con- 
vertible Gold Bonds, due May 1, 1952. 

. ° March 1, Page 44 
Southern Gas and Power Corporation (now 
Central Public Service Corporation), 15 yr. 
6%% Gold Debentures, due March 1, 1944. 

Feb. 28, Page 45 


Standard Milling Company, Ist Mtge. 5% 
_Bonds, due Nov. 1, 1930. March 3, Page 1%. 

United Carbon Company, ist Mtge. 7% 6 yr. 
S. F. Gold Bonds, due April 1, 1931. 

; Feb. 28, Page 45 

United States of Brazil, 644% External S. F. 

Gold Bonds, of 1926, due Oct. 1, 1957. 






. Feb Page 45 

United Steel Works of Burbach-Kich-Dude- 
lange, “A R BE D” 25 yr. S. F. 7% Gold 
Bonds, due April 1, 1951 | 


. j March 6, Page 49 
Western Public Service Company, ist Mtge. 
Gold Bonds, Series *‘A,"’ due April 1, 1950. 


March 5, Page 51 
Mtgs. 5% 40 yr. Gold Bonds, due May 1, 
1951. Feb. 28, Page 45 


Wilmington City Electric Company, The, ist | 
' 
| 
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News of Canadian Securities 


HE current year will 
be characterized in 
Canada by great in- 
dustrial and building 
activity and by a not- 
able enhancement of 
the northward trend 
of population and set- 
tlement, according to 

a survey just completed by the Bank of 

Montreal. 

Several railway extensions are pro- 
jected for the northern sections of Mani- 
toba, Saskatchewan and Alberta. In the 
next three years more than a thousand 
miles of new lines will be built and put 
into operation, opening up new agricul- 
tural districts and providing better trans- 
portation facilities for existing settle- 
ments. . 

“Business has broadened with the ap- 
proach of Spring and in some depart- 
ments renewed activity is manifested, 
the bank says in its summary of Cana- 
dian business conditions. “Notable im- 
provement is apparent in the distribution 
of dry goods. Balance sheets of com- 
mercial, financial and industrial corpo- 
rations show 1928 to have enlarged op- 
erations and produced profits in excess of 
any preceding year, and if the same vol- 
ume of trade can be maintained in the 
next ten months a high degree of pros- 
perity will be enjoyed. a 

“Industrial operations are continuing 
on a large scale, there is little unemploy- 
ment and commodity prices continue sta- 
ble. Structural steel mills are well booked 
with orders; textile industries are work- 
ing nearer capacity, and the automobile 
industry, both presently and prospec- 
tively, is in satisfactory shape. Building 
operations are expanding, and although 
carloadings in the last six weeks have 
been less than in the corresponding pe- 
riod of 1928, nearly the whole decrease 
occurred in the Western division in the 
single item of grain. In the Eastern di- 
vision carloadings to Feb. 9 were up to 
10,527 cars over last year. 

“Agricultural implement manufactur- 
ers anticipate a busy season; iron and 
steel walle are busily employed, with 
firmer prices for products, and recent ad- 
vances in quotations of copper increase 
the value of the growing output of this 
metal in Canada.” 








Canadian Dollar Exchange 


The most disturbing feature of ex- 
ternal trade has been the extraordinary 
increase in the balance that the United 
States holds against the Dominion. Ac- 
cording to the figures of the Dominion 
Bureau of Statistics, Canada imported 
across its southern border during the 
calendar year of 1928 goods, chiefly 
manufactured, to the value of $825,740,- 
612, or, according to Washington’s fig- 
res, merchandise to the value of $916,- 
155,560. In return Canada shipped to 
its nearest market goods, largely con- 
sisting of raw materials, with a total 
value of only $492,541,120. 

Other causes affecting Canadian ex- 
change at present are more encouraging 
from the Dominion’s point of view. In 
the first place, the absence of any heavy 
borrowing in New York by the Dominion 
in recent months has left the Canadian 
dollar without the artificial props that 
hold it up in times of greater financing 
abroad. Then, too, the increasing financ- 
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ing by Canadians of their own construc- 
tive activities has allowed their dollar 
to sag more than in less prosperous 
periods. 

Among the more positive agencies re- 
sponsible for keeping the Dominion’s 
money at a discount is the heavy buying 
of United States securities by Canadians. 
There has been not only buying of con- 
siderable proportions of American stocks 
and bonds by Canadian investors and 
traders, whose brokers keep funds for 
this purpose in New York, but there has 
also been a notable increase in United 
States securities held as trust funds by 
the larger investment companies and 
insurance corporations of Toronto and 
Montreal. One such institution recently 
showed an investment of $58,000,000 in 
the well established industries and utili- 
ties across the line. 

In addition there is the adverse effect 
upon Canadian exchange of the steadily 
increasing amount of money from the 
Dominion lent out on call in New York. 


Consolidated Smelters 


Consolidated Smelters entered the 
hall of fame late in January when the 
market value of the outstanding capital 
reached a valuation in excess of a quar- 
ter of a billion dollars. On the Toronto 
Stock Exchange an odd lot sale took 
place at 500, just twenty times the par 
value of $25, placing a market value on 
the 508,863 shares of $254,431,500, and 
putting this company in second position 
among the mines of the Dominion, ex- 
ceeded only by International Nickel with 
a valuation in the neighborhood of a 
billion. 

The history of Consolidated Smelters 
is a romance of Canadian mining. In 
the early days the interests then in 
control failed to wrest the valuable min- 
erals from the earth and the property 
passed into receivership. The Canadian 
Pacific Railway later came into control 
of the Sullivan mine and gathered to- 
gether a Canadian staff that spent years 
of research work in trying to solve 
the secret of the complex ores. Patience 
and perseverence were financially re- 
warded and today the property is pro- 
ducing in the way of $35,000,000 a year 
and returning net profit in excess of 
$15,000,000. 

The market history of the stock is 
just as interesting. A few years back 
the same shares which today command 
a price of close to $500 were selling 
around $30 and the advance has been as 
spectacular as that occurring in Inter- 
national Nickel. 


Dominion Income and Outlay 


The total ordinary revenue of Canada 
for the fiscal year ended March 31, 1928, 
amounted to $429,847,551.44, an increase 
of $29,217,762.28 over the preceding year, 
while expenditures totaled $372,467,- 
489.16, an increase of $6,229,849.03. 
These figures were disclosed in the an- 
nual report of the auditor-general. Gen- 
eral and casual receipts were $411,780,- 
160.30, and interest on investments 
amounted to $10,937,822.38. Special 
revenue included the following items: 

War and demobilization receipts, $204,- 
974.25; German reparation yments, 
$6,791,477.78; payments by Nova Beotia for 
troops during the strike, $133,116.73. 

The interest on the public debt of the 
country constitutes the largest item of 
expenditure, at the figure of $128,902,- 
944.58. This was a decrease of $772,- 
422.92 from the previous year. Other 
items were: Pensions and superannua- 
tion, $42,564,736.07, an increase of $2,168,- 
601.20; salaries and wages, $65,320,- 
845.76; department salaries and wages 
in Ottawa, $16,143,146.01. 


Dominion Life Assurance Company 

Exceptional growth for the past year 
was shown by the Dominion Life Assur- 
ance Company when the report for 1928 
was presented at the annual meeting held 
recently at its office in Waterloo, Ont. 
This report recorded large increases in 
every department. 

During the year insurance applied for 
amounted to $30,032,786, an increase of 
more than $4,000,000 over the figure for 
the preceding year, while the company 
now has $125,094,000 of insurance in 
force. 

The total income from premiums, in- 
terest and other sources for 1928 


amounted to $5,748,924.50, an increase of 
$1,182,634.18 over that for the previous 
year. Payments to policyholders and 
beneficiaries during 1928 amounted to 
$1,619,729.39. Of this amount, which 
was $276,849.64 in excess of similar pay- 
ments for 1927, there was $668,491.06 


paid out to policyholders in profits 
earned on their policies. 
Evidence of the Dominion Life’s 


growth during the past year is seen in 
the large increase of its assets from 
$18,890,283.87 to $22,223,899.24, while 
the present market value of the bonds, 
debentures, stocks and other assets of 
the company actually is considerably 
higher than the value at which they are 
included in the statement. 


Home Investment and Savings 
Association 


At the annual meeting of the Home 
Investment and Savings Association held 
recently a very satisfactory balance 
sheet was presented to the shareholders 
of the association. 

There was a substantial increase in 
the amount the association thought wise 
to invest in loans against improved real 
estate, while a reduction of approxi- 
mately $75,000 in the figures under the 
head of “real estate” indicate that there 
was a brisk demand for properties dur- 
ing the year which enabled the associa- 
tion to make substantial sales. 

Total assets increased to $2,271,167, 
while improvement in collection of inter- 
est reduced the figures of the outstand- 
ing interest by at least 331-3 per cent. 
The cash assets of the association are 
equal to 53.78 per cent of savings de- 
posits and debentures of the association 
sold to the public. 

Net profits for the year, after pro- 
viding for intereset on borrowed capital, 
and management expenses, were $74,558, 
against which taxes of $3,356 were 
charged, leaving a net profit of $71,201, 
of which $31,104 was transferred to the 
contingent reserve account. 


Mutual Life Assurance 


The record of steady growth which 
characterizes the history of the Mutual 
Life Assurance Company of Canada was 
well maintained by the fifty-ninth an- 
nual report to the company’s policyhold- 
ers. The figures for 1928 contrasted with 
one decade ago show a_ remarkable 
achievement. 

All records for surplus earnings were 
surpassed in 1928, the figures showing 
the substantial sum of $4,888,816 under 
this head, as compared to $4,501,387 in 
1927, an increase of more than $387,000. 
They amounted to $49.84 per $1,000 of 
assets. A liberal scale of dividends is 
thus assured as surplus earnings in the 
Mutual Life of Canada, after adequate 
contribution to the company’s reserves, 
are distributed among the profit-partici- 
pating policyholders. 

Dividends paid to policyholders in the 
past year, including a special extra divi- 
dend of approximately $700,000, amount- 
ed to $4,752,509, an increase of more 
than $1,100,000 over the previous year. 

In the past decade Mutual Life as- 
surances in force have more than trebled. 
In 1928 new business paid for amounted 
to $57,072,790, exceeding the amount 
written in 1927 by $7,291,698. This 
achievement brings total business in 
force of the Mutual Life of Canada to 
$422,795,453, a net gain of $36,080,000 
over the previous year. 

Another striking feature of the report 
is the growth of the company’s assets, 
which now stand at $98,089,366, as com- 
pared with $34,755,736 ten years ago, 
the increase for the year being $8,856,023. 





Power Corporation of Canada 
A $10,000,000 issue of 4% per cent 
thirty-year convertible debentures of 
Pc wer Corporation of Canada, Ltd., one 
of the largest public utility holding 
companies in the Dominion were of- 
fered March 4 by A. Iselin & Co. and 
Nesbitt, Thomson & Co., Ltd., of Mon- 

treal at a price of 100 and interest. 
The Power Corporation of Canada 
owns a controlling interest in the East 
Kootenay Power Company, Ltd., and 
Canada Northern Power Corporation, 
Ltd., which in turn controls the Northern 
Ontario Power Company, Ltd., Northern 
Quebec Power Company, Ltd., and Great 
Northern Power rporation, Ltd. It 


* Federal 


also holds a_ substantial interest in 
Southern Canada Power Company, ,Ltd., 
British Columbia Power Corporation, 
Ltd., Dominion Power and Transmission 
Company, Ltd., Foreign Power Securi- 
ties Corporation, Ltd., and the Winnipeg 
Electric Company, which in turn con- 
trols Manitoba Power Company, Ltd., 
and Northwestern Power Company. 

Earnings of the company have shown 
a steady and consistent growth since its 
incorporation in 1925. Net earnings for 
the first year of operation ended June 
30, 1926, after operating charges and 
taxes, totaled $254,518, while 
for the year ended June 30, 1928, earn- 
ings on the same basis amounted to 
$1,802,557. For the seven months ended 
Jan. 31, 1929, earnings, before taxes, 
were $1,196,355. 


Sovereign Life Assurance Company 

The Sovereign Life Assurance Com- 
pany during 1928 wrote over 40 per cent 
more business than in 1927, increased its 
business in force by more than 14 per 
cent and at the same time still further 
strengthened its financial position and 
made provision for increased benefits 
to its policyholders. 

The new business written amounted 
to $6,085,800, bringing the total in force 
to $26,912,000. The assets, which stood 
at $4,233,985, at the beginning of the 
year, increased to $4,772,565 by Dec. 
31. These consist of gilt-edged bonds 
and debentures, first mortgages on real 
estate, and loans to policyholders to the 
extent of 93 per cent of the invested 
funds, and Al preferred and common 
stocks for the greater part of the re- 
maining 7 per cent. The company’s 
earned rate of interest was exception- 
ally favorable in the present condition 
of the market, being 6.8 per cent. 

Perhaps the outstanding feature of 
this company’s report, and the one 
which indicates its financial stability, is 
the special funds maintained by it to 
provide for unforeseen contingencies. 
These, together with the general sur- 
plus and excess values, amount to 
$749,950.96, and constitute a guarantee 
to the policyholders that their insurance 
provision is in safe keeping and prop- 
erly looked after. 


Toddy Corporation 

Plans have been completed for the 
merger of the Toddy Corporation which 
owns Toddy, Inc., Toddy Company of 
Canada, Ltd., and Toddy S. A. (Cuba), 
and the Foulds Company, controlling the 
Foulds Milling Company and Kitchen 
Bouquet, Inc., in a new corporation 
known as Grocery Store Products, Inc., 
recently incorporated in Delaware with 
an authorized capital of $7,500,000 in 
fifteen-year 5 per cent convertible de- 
bentures and 1,000,000 shares of capital 
stock of one class. Formal offer of ex- 
change of stocks of the constituent com- 
panies for securities of the new corpora- 
tion was mailed to stockholders of both 
companies on March 4. 

Grocery Store Products, Inc., was 
formed under the sponsorship of Robert 
M. McMullen, now chairman of the Toddy 
Corporation, and George K. Morrow, 
president of the Gold Dust Corporation, 
both of whom are identified with many 
trademarked food enterprises. 

Union Trust Company 

Progress and expansion in all depart- 
ments during 1928 were reported to the 
shareholders of the Union Trust Com- 
pany at the twenty-eighth annual meet- 


ing. 
Profits for the year amounted to 
$132,713, which is more than $5,000 


greater than the previous year. As the 
profit and loss carry-over from 1927 was 
$151,450, there was available $284,163 
for appropriation at the end of the year, 
as. follows: 


Quarterly dividends .................. $70,000 
Be ee ars 6.26 d:h0350ndde ones 10,000 
Taxes and depreciation.............. 18,415 
Transferred to reserve fund.......... 100,000 
Balance profit and loss account...... 85.748 


Particular reference should be made 
to the increase in the company’s reserve 
fund to $700,000 and the fact that $85,748 
remained at the credit of open profit 
and loss account. The assets under ad- 
ministration by the company as well as 
each of the other important items in the 
balance sheet also showed significant in- 
creases. 
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News of Foreign Securities 





yERMAN Y—the Reichs- 
bank is still appar- 
ently losing its hold- 
ings of exchange. Al- 
though the bank’s re- 


G 





turn as of the third 

< week of February 

| => showed very small de- 
L -\>_J cline in the legal gov- 





ernment exchange reserve, it is certain 
that its undisputed free exchange hold- 
ings have shrunk further. One charac- 
teristic fact is that the Reichsbank’s dis- 
count portfolio, which almost always 
shows reduction in the third week of a 
month, had this time increased. The le- 
gal government exchange reserve is now 
only ninety-nine million marks. 

If, therefore, the drain should con- 
tinue, owing to further outflow of funds 
from the German market, the Reichs- 
bank would probably begin to sell gold 
before its exchange reserve was entirely 
exhausted. Otherwise, it might be com- 
pelled to export gold at an inconvenient 
juncture. 

It is generally expected that in such 
case the Reichsbank would first put 
either forty million marks of gold now 
on deposit, to its account in London, since 
the use of that fund would make a sav- 
ing in transportation and insurance costs. 

The vast week brought new signs of 
enduring stringency in the money mar- 
ket. Demand for day loans was abnor- 
mally heavy, and at the month-end rates 
rose to 8@10 per cent, monthly loans to 
7%@8*. In addition to the monthly de- 
mand and the large scales of Treasury 
bills, the market was affected by con- 
tinuing outflow of funds to America. 
One result of this was an advance of the 
dollar exchange rate to 4.2145, followed, 
however, by a slight decline, owing to the 
Reichsbank’s intervention, which brought 
the rate to 4.214. 

The following prices show the opening 
on the Berlin Stock Exchange on March 
5, 1929: 


Pct. Dol. 

Allg. Dtsch. Credit Amst 140% 33.38 
Barmer Bank Verein nen 33.80 
Berliner Handels .. ..231 54.98 
Darmstaedter Bank 2794 66.52 
Deutsche Bank 171% 40.82 
Disconto Commandit 1644, 39.15 
Dresdner Bank ..170 40.46 
Reichsbank ; 305 72.59 
Farbenindustrie . .-.+-249% 59.38 
German General Electric ... 168 39.98 
Siemens & Halske ; .. 376% 89.55 
Gelsenkirchen .-.131% 31.30 
arnever .y** on 9 
Phoenix 97% 23.15 
Ver. Stahlwerke 9444 22.43 
Mauntts.uanu subes : 123 29.27 
Paketfahrt 1291, 30.73 
North German Lioyd -127% 30.29 
PE on Vs Jenny as-exeteds 283 67.35 
Polyphon Set ... 356 84.73 
Leon Tietz ‘ .-++--2644% 62.95 

Foreign Trade. 
The improvement of German trade 


which normally occurs in February, has 
manifestly been retarded by the intense 
cold. No seasonal industries show signs 
of even moderate recovery, and this is 
particularly true of textiles and clothing. 
Foreign orders for finished goods are in- 
creasing, however, and the official In- 
stitute for Studying Trade Fluctuations 
emphasized in its latest report Ger- 
many’s ability to force exports when 
home buying declines. 

The country’s coal output in January 
was 13,490,298 tons; in the same month 
of 1928 it was 13,420,540. Production of 
iron and steel is declining because of the 
weak demand for structural steel bands, 
sheets and rails. 


London 


Wide attention continues to be given 
to the monetary situation in London, 
which at the moment appears to be in- 
spiring greater anxiety than when the 
bank rate was actually advanced. The 
principal reason for this renewed appre- 
hension is a recent lengthy discussion of 
the international financial situation in 
The London Times. This review brought 
to light no new facts, but it stressed 
unfavorable features of the position, 
which, judging from the depressing ef- 
fects on the market generally, had not 
been fully comprehended. Particular at- 
. tention was given to the danger which 
still exists of America *again drawing 
gold from London. 

When the bank rate 


was advanced, 





Last week 
Previous week. 
Same week in 1928. 


1928 to date 


10 Foreign Government Bonds. 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 2, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


Year to date Beare nu : o. 


N. Y. Stock Exchange. N. ¥. Curb. 
.. .$14,086,000 $1,862,000 
... 9,849,000 1,686,000 
... 17,092,000 5,723,000 
.. .122,662,0590 16,198,000 
. 170,569,500 38,941,000 
High. Low. 
105.26 104.99 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 

British 5s .1014%,@101% 1017%,@101% 103 @101% 101744@101% 

British con. 2%s 55%@ 55% 55144@ 55% 567%4@ 55% 555%4@ 55% 

British 444s 98% 98% 9914@ 98% 9744@ 97% 
French rentes (in 

Paris) . .71.30@70.00 71.90@71.15 73.90@67.50 67.45@66.60 
French W. L. (in 

Paris) ....97.40@96.85  97.20@97.03 99.00@95.35 87.80@87.45 











sterling made an immediate and sub- 
stantial response to the rate, rising near- 
ly to $4.86. Since then, however, owing 
to the continuance of very high money 
rates in New York, it has gradually sub- 
sided and the margin which separates it 
from the gold point is now very small. 

There is little doubt that if New York 
again takes gold from London a further 
advance in the bank rate will become 
necessary. While not losing sight of 
this unpleasant possibility, it must be 
borne in mind that the recent advance 
in‘the bank rate has scarcely yet had 
time to become fully operative. It is, 
however, having a beneficial influence 
in some directions. American and Con- 
tinental borrowing in the London mar- 
ket has undoubtedly been checked by the 
higher cost of such accommodation, while 
foreign funds have to some extent been 
attracted. Moreover, the Bank of Eng- 
land has secured rather more than 
£1,000,000 of gold since the bank rate 
was raised. 

The following quotations were recorded 
on March 5: 


Closing 
Price. 
American Celanese ~~ 
Do p 
Anglo-Dutch P 41s 3d 
Asso Port Cement ord “s .29s 
British Celanese aaoinae ee 
Do pf eT OU 
Canadian Celanese : £3% 
& as ‘ ; : -£9% 
Canadian Marconi .*30s 
Columbia Graphophone £15% 
Courtaulds £49, 
Creole Oil ceeama .£1% 


H M V Grapho hone 


, £15, 
Hydroelectric Can Funds 40h, 
Imperial Chemical 41s 44 
Int Holding (Can funds) , ‘ "Bi 
London Tin Syndicate ; + £Ohe 
Marconi ‘ “# 78s 6d 
Margarine Union siigdaweas -Tls 6d 
Margarine Unie ....12s 6d 
Mexican Power & Light . , .. . 87s 
Rio Tinto eid 7 £63% 
Royal Dutch ‘ £34 
Tin Selection Trust '26s ey 
Shell Transport 
Underground Elec 24s ited 
War Loan 5s 

*Nominal 
Paris 


The irregularity and lack of animation 
on the Bourse last week was due to op- 
position attacks in the Chamber, which 
gave rise to fears of a ministerial! crisis, 
Poincaré, however, seems determined to 
remain in power so long as he controls 
the majority, and general financial judg- 
ment is that his majority is not likely 
to be lost during the forthcoming debates. 
Apart from political events, it is not felt 
that any serious reason exists for a de- 
cline on the Bourse. 

During the week covered by the state- 
ment of Feb. 28 the Bank of France sold 
240 million francs worth of foreign ex- 
change and bought 11 millions of old 
gold coin from the public. Circulation 
was reduced 114 millions, but the in- 
crease of deposits was so large that the 
ratio of reserve to liabilities declined 
from 41.85 to 41.52. 

The 1,263 millions increase of bills dis- 
counted during the week were largely 
due to shortdated bills which the private 
banks ordinarily sent to the Bank of 
France. On the other hand, loans against 
securities. decreased 60 millions.--The in- 
crease of 1,184 millions in private de- 
posits plainly indicates great abundance 
of money supplies, and as a matter of 


fact, there was no appreciable tightening 
of money rates at the month-end. 

The Bourse was not helped last week 
by the increase in capital of several lead- 
ing French banks. The increase had 
been foreseen and speculators had also 
discounted it in prices. Many people. had 
even thought that the new shares would 
be issued at lower prices than those 
which were actually fixed; consequently 
the effect on the stock market was nil. 

The following closing quotations were 
recorded on the Paris Bourse March 5, 


in frances: 
BONDS. 
Closing 
Price. 
5 OS errr ret 45 
OR 97.50 
BANKS. 
Bemame Ge WYMMCS osc c ccc ccc kscccces ,590 
Banque de Paris et des Pays. Bas. 5,240 





Banque de |’Union Parisienne. 
Comptoir Nationa] d’ Escompte. “n 


Credit Lyonnais 4,270 
eee See 2,185 
Credit Commercial de France.... 2,095 
Societe Marseillaise icaneaesia 1,265 
Banque National de Credit... 2,005 
*Ex rights. 
PUBLIC UTILITIES 
Cie Generale d’Electricite ............ ,440 
Energie El. du Littoral Med.......... 1,474 
Energie Elec. du Sud Ouest.......... 1,700 
OS Rea 1,380 
INDUSTRIALS. 

FE gga 25,855 
I CE MD. Scccec scivedsendowanaa 2,390 
Kuhlmann... 1,225 
Mines de Courrieres .................. 1,631 
ED 0 Gide eaui-a did bibs 00 semen nee 4,050 
St. Gobain, Chauny, Cirey (ex rights) ert 
Schneider &@ Cie .................0es0e 

Haut Katanga capital shares aa 3000 
Asturienne des Mines ... err ae 
Air Liquide ......... - 1,490 

RAILROADS. 

Chemin de Fer du Nord... 2,625 
Paris-Lyons Mediterranean 1,468 
Mexico 
The ominous silence on Mexican af- 
fairs prevailing during the last few 


weeks has been rudely broken through 
the announcement of an apparently well- 
prepared revolutionary movement on the 
part of the Governors from nine to ten 
of the more important Mexican States. 
From all appearances, it seems that a 
combination of the followers of the as- 
sassinated President-elect Obregon are 
opposing the Calles régime, and thus the 
unfortunate country has once more been 
thrown into a state of chaos by internal 


strife. According to latest reports, the 
American Government has decided to 
support the present Mexican Govern- 


ment, 

The market in Mexican securities has 
to all intents and purposes ceased to 
exist, as it is impossible to sell any size- 
able block of bonds. Prices have receded 
to a level which offers no further in- 
ducement to tired holders and much less 
to bear operations. The only hope lies 
at present in a quick termination of hos- 
tilities, which will be brought about only 
by the support of the American Govern- 
ment on a substantial scale. 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce on 
March 5, 1929: 

“The economic situation is, to some 
extent, still-under the influence of the 
recent cold wave. The resumption of 
building activity and of Danube shipping 
will take place some weeks later than 


normal, and Spring business in fashion 
trade is also delayed. The degree of oc- 
cupation in heavy industry continues 


high, though orders of constructional ma- 
terial have not yet reached their custo- 
mary size, owing to the later beginning 
of the building season. There is no lack 
of orders in fine steel works, but the de- 
cline of prosperity in the German indus- 
try makes for a keener competition from 
neighboring States, with unfavorable con- 
sequences on obtainable prices. Nearly 
all features of the economic situation, 
which, upon comparison with last year, 
make a less favorable showing, are large- 
ly the effect of the weather catastrophe. 
If bankruptcy figures serve as a basis 
for judgment of a general economic po- 
sition, it would later appear to be fun- 
damentally sounder than one year ago. 
For some time, monthly bankruptcy fig- 
ures have shown a decline, and, according 
to February statistics, this development 


continues. The number of judicial com- 
positions made in February, 1929, was 
155 against 218 on February, 1928.” 
Italian Stock Prices 
Quoted in dollars on basis of prices on 
Milan Stock Exchange March 5: 
BANKS 
Bid.Asked. 
Bank d'Italia .-117% 118% 
Banco Commerciale Italiana .... 77 77% 
Banca d’America d'Italia and 
Ameritalia ; . 11% 12% 
Credito Italiano ‘ 44% 44%, 
PUBLIC UTILITIES. 
Adriatic Electric 1544 + 16 
Adamelio ..... 15% 16 
ERGQEORS «40+... a 14% 15 
Italian Edison . ---- 9% BW 
Lombard Electric .--. 57% 358% 
Seso Electric . shieerde” 7% 
Sip Electric .. x 9 9% 
eee 22% 23 
Unes ... ; , 1, T™ 
INDUSTRIALS. 
Cosulich ...... . 81, 8: 
Fiat Motors |... vonetecs 324 
Isotta-Fraschini -. 13% 14%, 
Montecatini ... , ‘eee ee 1544 
Navigazione Generale Italiana 26% 27% 
Pirelli Rubber 54% 554% 
Geneva Quotations 
Closing quotations for March 5 in- 
cluded: 
Clestas, Price. 
Bid. Ask. 
Union Financiere de Geneva.... 797 
Societe de Banque Suisse . 819 
Credit Suisse ... ee 
“7. pogo Securities. 500 


pf WE we 513 517 
2 ight, Pw. & Tr amways pf 590 595 
ek ae Americana de Electr...2,755 

le & Ang.-Sw. Cond. Milk Co. ‘908 


Kreuger ere Regen: 1,030 
Cie Suedoise de Allumettes, ‘‘B’’ 582 
BOND 
Bid. Ask. 
Societe Meridionale d’Elec 7s, 


°27.5,180 5.200 
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Busi Statist 
THY y 6 ‘ 
CIRCULATION STATEMENT OF UNITED STATES MONEY—JANUARY 31, 1929 
— ———_—__——— MONEY HELD IN THE TREASURY.———————-——— MONEY OUTSIDE OF THE TREASURY. 
Amount Held Reserve 
in Trust Against Against 
Gold and Silver U.S. Notes Held for Held by Population 
a TOTAL Certificates (and Treas- Federal Federal In Circulation of Conti 
KIND OF MONEY AMOUNT (and Treasury ury Notes Reserve Banks All rve Banks Per nental U.S 
Total. Notes of 181). of 1890). and Agents. Other Money. Tota and Agen Amount. Capita. (Estimated) 
Gold coin and bullion............. b$4,127,009,221 $3,182,617,919 $1,376,474,819 $156,039,088  $1,484,593,458 $165,510,554 $944 391,302 $563 ,439,081 $380,952,221 $3.20 
Golé certificates ...........6.0- Sa =3)—<“—éséS hah Cee Sites |§ whattche  dumeees 1,376,474,819 453,281,970 923,192,849 7.74 
Standard silver dollars........ 539,961,775 482,294,07 473,300,001 lk ceeee 8,894,477 57,667,697 13,211,332 44,456,365 37 
Silver certificates .............. ©(472,107.701) ~—s........... eas PES 472,107,701 90,436,158 381,671,543 3.20 
Treasury notes of 1890........... E0600 ipa baaes rere 1,291,900 1,291,900 01 
Subsidiary silver ............. fe. 304,041,438 Sn =——sfs acm ee,  - haan 2,518,832 301,522,606 20,771,811 280,750,795 2.36 
CO  —aee ‘ 118,826,716 1,188,6 1,188,623 117,638,093 3,631,041 114,007,052 96 
United States notes ........... 346,681,016 A oo ee 3,802,327 342,878,689 7° 282,172,016 2.37 
Federal Reserve notes ....... ‘ 2,074.301,765 Se 8 8=6§p— ieeseeee 8 8 = ae 1,516,150 2,072,785,615 1,631,432,343 13.69 
Federal Reserve Bank notes..... 3,882,751 a) “witeeuse | @neaeene WieRacnds 98,754 3,783,997 3,775,491 .03 
National Bank notes............. 697,278,219 20,960,504 ouverts pare 20,960,504 676,317,715 63,402, 866 612,914,849 5.14 
Total Jan. 31, 1929.......... $8,211,982,901 1$3,694,997,187 $1,849,874,420 $156,039,088  $1,484,593,458 e¢$204,490,221 $6,366,860,134 $1,710,242,710  $4,656,617,424 $39.07 119,194,000 
Comparative totals: 
tee. eer $8,431,099,373 4$3,713,243,391  $1,888,697,793 $156,039,088 $1,448,961,109 $219,545,401  $6,606,553,775  $1,633,385,593 $4,973,168,182 $41.76 119,076,000 
Ge SI S60 0884660065 8,405, 886,981 d4,011,086,130 2,053,454 ,037 156,039,088 1,599,513.511 202,079,494 6,448, 254,888 1,771,200,212 4,677,054,676 39.71 117,772,000 
Oct. 31, 1920 ...... 8,479, 620,824 2,436,864,530 718,674,378 152,979,026 1,212,360,791 352,850,336 6,761,430,672 1,063,216,060 5,698,214,612 53.01 107,491,000 
 * ) eae 5,396,596, 677 d2,952,020,313 2,681,691,072 152,979,026 = ea aeeeeee 117,350,216 5,126, 267,436 953,321,522 4,172,945,914 40.23 103,716,000 
' Sere 3,796,456, 764 41,845,575, 888 1,507,178, 150, 000 = tween 188,397,009 3,458,059, 755 3,458,059,755 34.92 99,027,000 
Se HU ES fo oc oe ,007,084,483 4212, 420,402 21,602,640 100,000,000 eee eeeee 90,817,762 816.266.721 816,266,721 16.92 48,231,000 


a Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks and Federal Reserve agents. Gold held by Federal Reserve banks 
under earmark for foreign account is excluded, and gold held abroad for Federal Reserve 
banks is included. 

c These amounts are not included in the total, since the money held in trust against 
de and silver certificates and Treasury notes of 1890 is included under gold coin and 

ullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and Treasury 
notes of 1890 should be deducted from this total before combining it with total money out- 
side of the Treasury to arrive at the stock of money in the United States. 

e This total includes $21,720,873 of notes in process of redemption, $154,250,107 of gold 
—— for redemption of Federal Reserve notes, $10,263,017 deposited for redemption of 
national bank notes, $2,430 deposited for retirement of additional circulation (Act of May 
30, 1908), and $7,529,886 deposited as a reserve against postal savings deposits. 











Note—Gold certificates are secured dollar for dollar by gold held in the Treasury for 
their redemption ; silver certificates are secured dollar for adilar by standard silver dollars 
held in the Treasury for their redemption; United States notes are ‘secured by a gold 
reserve of $156,039,088 held in the Treasury. This reserve fund may also be used for the 
redemption of Treasury notes of 1890, which are also secured dollar for dollar by standard 
silver dollars held in the Treasury. Federal Reserve notes are obligations of the United 
States and a first lien on all the assets of the issuing Federal Reserve bank. Federal 
Reserve notes are secured by the deposit with Federa! Reserve agents of a like amount of 
gold or of pod and such discounted or purchased paper as is eligible under the terms of 
the Federal Reserve act. Federal Reserve banks must maintain a gold reserve of at least 
40 per cent, including the wes redemption fund, which must be deposited with the United 
States Treasurer, against Federal Reserve notes in actual circulation. Lawful money has 
been deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve Bank notes. National bank notes are secured by United States bonds 
except where lawful money has been deposited with the Treasurer of the United States for 
their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer 
of the United States for the redemption of national bank notes secured by Government 














f Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. bonds. 
RETAFL SALES OF AUTOMOBILES AUTOMOBILE PRODUCTION (5) 
By General Motors Dealers (Cars and Trucks, United States and Canada.) 
1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. J 130. nis . itt. sats. : bre Py ont. au 
D es “ 24 4° rte Me i ,655 15 ‘ 325,023 240,753 323, 4 94,424 
ee es OO ee ee oe hme CUB ES ORE | Peornaty ......- *500,000 336,313 3231418 383,018 286,845 375.513 2831640 125/294 
March elias cae 183.706 146.275 106.051 70.594 57.205 74.632 30°391 BGO oc ccccccess rrr 430,855 417,693 456,841 377,219 392,589 366,550 182,025 
MM cs eee 209367 180'106 136 643 97242 89'583 105°778 48203 DG Akseincen. obdeae 434,402 429,370 462,809 439,084 383,405 387,408 230,866 
2 fe ane es te Pater 294’ 171.364 141.651 87 488 84°715 397 52.472 May wrererere es ot 460,043 429,823 446,118 426,498 320,743 404,226 268,646 
J ~4 REL fe ci hee 206.259 159°701 117.176 75 864 65.224 75,423 47.020 ae 425,366 341,175 409,651 402,930 253,524 386,216 289,945 
Jul Berecsr tects | eos 177.728 134.749 1011576 65.872 60836 "209 31°764 RS ctakee eee ahaa 415,670 279,472 374,483 400,199 270,219 335,697 252,947 
a y t 2a NA 187.463 158°619 122305 78.638 54842 56.846 431508 EE ree ee 492,543 321,352 441,891 259,490 283,284 350,596 277,712 
pe oe ‘Shea ws es 148784 1321596 118 224 83519 48 565 60.111 34'632 ne ree 436,478 271,649 413,182 332,622 295,295 331,436 211,044 
— voante yin 153'833 99'073 86'281 6003 58/173 511414 Rr 415,632 227,467 349,091 451,840 292,610 368,101 239,328 
Ne a 4 Ree ee re 91.410 80°539 101.729 60/257 33'095 47.009 36/916 ee ee 268,893 141,033 266,129 375,325 231,125 317,296 240,652 
Secor ene ite 33442 53.760 52'729 56,129 33,919 35.709 44.748 PE ccchsee. eanees 242,560 136,685 175,290 317,940 208,414 1995 233,346 
Total arent 1,842,443 1.554.577 1.215.826 827,056 657,568 731,281 446,334 MNCL okies caren 4,598,911 3,573,440 4,503,529 4,310,745 3,630,591 4,090,693 2,646,229 
< PUBLIC UTILITY EARNINGS 
WHOLESALE SALES OF AUTOMOBILES adele alt datinan 
To General Motors Dealers se : Net.— = : siciaipe Aei aaanactai 
1929. 1928. 1927. 1926. 1925: 1924. 1923 1922. nat et, Pry i r ‘ Ae Ors , ee 3 =. ian : 
127,580 125,181 99,367 76,332 30,642 61,398 49,162 16,088 Janvary ........ od, he wD OS , 4 441 5,040 , ’ le 
, Bere ee v... 169,232 124,426 91,313 49,146 78,668 55,427 20,869 | February .... if 38,864 44,495 102,046 111,698 115,767 131,199 
MN eixctestck” “sects 197,821 161,910 113,341 75,527 75,484 71,669 34,082 | March ......... x 38,496 4 883 108,852 tars 6 tnaaES da’eee 
SR aE ees 197,597 169,067 122,742 ¢ 58, 75,822 40,474 | April ...........-..-. , 8,700 44 = ars (aa ye 
MSc. Gas 207,325 173,182 120,979 77,223 45.965 75,393 46,736 . PEE ee 948 36,592 42,040 03,91 0,090 115,704 130,114 
MR oe ae ee 186,160 525 111,380 71,088 32,984 69,708 48,541 TUNE 2... crerecccsees 6,689 34,500 40,939 102,738 107,014 . 60% 
— Sot apn tae Bt ee 169.473 136.909 87.643 57,358 0, 51,634 33,772 a re ; 30,911 36 108 104,479 104,637 = =110,315 = 123,579 
yo ec seees eee 186,653 155,604 134/231 76,462 48.614 65.999 42.840 August 828 29,168 34 22] 105,855 oe ibe . ere 
September ......_.... 167,460 140,607 138,360 89,01 1,955 9,081 35,443 | September ’ 34,114 38,233 108,700 — 108,1 é 26,275 
Octob ‘112 1201876 =-:1128,459 «115,848 = -96.3 49,552 86,936 40,815 | October ............. 8 38,269 42,031 115,611 114,368 124,798 +~—136,470 
one ~€ Ser uh eroene 47.587 57.621 78,550 73,374 23,631 66,256 50,232 November .......... 32,158 37,578 42,158 46,268 119,169 117,996 129, 140,128 
Game 2200 35.441 60.071 44,130 54117 19,927 61,468 46,871 | December 31,405 68 43,087 48,013 125,520 125,813 137,541 147,085 
Total —_... 1,810,806 1,562,748 1,234,850 835,902 587,341' 798,555 456,763 Total ........ 347,383 294,614 146,858 509,599 1,306,453 1,352,281 1,435,218 1,592,533 
ATE 1924. 1925 1926. 1927 1924 a. _. she tee 
J NG CONTRACTS AWARDED IN 37 EASTERN STATES (3) JORUAFY ......5.. 51,033 58,672 66,975 73,747 151,285 163,50 177, 
= (Thousands of dollars) Webruary pe maeian 48,242 54,103 61,555 66,908 144,439 151,639 165,659 ,613 
Resi- Public Works Com- Indus. ilu edie ts701 s1'016 s9'a7i 61008 —«140.322«1a7'BA1 166927 176.467 
aru eo * grail fat ae T | Sr 45.78 : 59, 34,908 32% 4 ‘ t 
1928. dential. and Utilities. mercial. dustrial. cetional Other Total May Dee ae 43.657 18'972 54994 61 195 136,920 145/572 159,136 171,256 
January 193,189 72,039 68,851 37,970 3,369 31,751 427,169 GR ee 1,603 47,778 55,700 59,167 132,181 142,449 157,745 167,975 
MEE csi dscsaascceen 238,985 59,980 57,695 34,881 18,651 eee SE FI iiss ce sesscwnne 36,604 44,310 49,239 53,980 127,883 141,064 153,245 161,638 
March Mee cee 275,192 110,338 73,075 48,804 33,881 51,277 592,567 | August .............. 36,839 44,771 49,845 53,551 128,279 142,422 153,188 162,647 
RE ldccsnhadsctones 276,586 117,401 82.758 85,093 32,885 48,413 643,137 | September ........ ' 42.014 49,140 56,930 61,897 134,366 146,667 159,519 - 169,414 
Ma GEESE RRS: 228.226 150,223 91,200 37,146 47,851 112,851 668,097 | October ............. 46,054 55,057 60,878 65,260 143,991 158,770 170,733 177,734 
ee ee 58 130,852 93,942 63,537 46,135 57,916  650,4 November .......... 50,412 60,512 65,845 70,214 146,968 163,128 176,001 182,077 
BE ee Aa 735 137,075 95,697 31,400 36,926 53,600 583.432 | December 21.0.0... 56.628 65.415 73.024 78.937 159,553 172/489 188,147 194/985 
SRE nee bee , "910 412'606 , 146 , 56,628 65,4 13,0 172,489 188,147 (194,9) 
Sontemnts Bt a ea nee 302,807 119;014 30 068 114,780 ,800 52,205 587,674 PY Ghgirdesneeea ted 546,127 632,222 715,153 775,177 1,691,277 1,827,125 1,995,416 2,113,074 
Ochober LE 23e%ee2 © 148,697 «67,330 2'259 31,293 7.833 597,104 
IE i sce scscesciesses 200,2 93,228 68,309 38,665 30,023 41.081 tt sees lias Foss OPO": — 
ee aes nerensasenees —_ - NE od aca pnabdcanot : 79,013 92,000 196,573 203,000 
SL shickcesdades.ne¥ex ad's 74,297 he 7 , 384 eee 
1929. BE cihiescniisssnn ie tones 72/811 187,727 
January ...- eee eee eeeeeee 138,069 66,522 100,378 63,109 17,746 24,144 409,968 Renate 68,971 181,144 
WOOT 6 66s.ccescsssese 129,486 57,593 68,266 56,092 22,577 27,260 361,274 pea 67733 180/255 
pele. I Sar gc Pox sip cc 67,587... 178,697 
aS ‘ a a a re 62,260 : 
DOMESTIC RAILROAD EQUIPMENT DOMESTIC RAILROAD EQUIPMENT yo BP, 61810 173,952 
ORDERS (1) ORDERS (1) September rr 179,346 
Feb san Dec., Feb., --Reported in em Railway— Gc ober ’ Gn 190 is 
¥ ). “1928. Age o ovember 1,364... 8, 

, — w . A Mar. Feb. Feb. Mar. | December 91,000 202,000 
Locomotives ..... 68 28 T . 2,29. 23,29. 16,'29. 3,'28. emanates ss 
Freight care......14,008 15,058 4.00 6.700 | . comotives 30 1 7 Total Lae 868,703 ...... 2,229,552 
aan a ; “36,080 168,350 181,400 50,000 | Freight cars .... 4,150 1,775 4,868 2,032 The above table gives gross and net earnings of public utility enterprises, exclusive of 
Struc. stl. (tons). 4,845 4,604 7,000 15,250 | Passenger cars... 2 TE ln owes telephone and telegraph companies, as reported to the Department of Commerce by ninety- 

Reis are : ; Rails (tons)...... .... itn. am five companies or systems operating gas, electric light, heat, power, traction and water 
RAILROAD. LOCOMOTIVES. (5) Struc. stl. (tons). .... P 275 250 services and comprising practically all of the iraportant organizations in the United States 
nee Feb. Jan. Dee Nox tos | LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 
Steam ............. 20 6 36 20 «43 o———_—————Demand. -— Se — Time Total.—_— —-—_, 
EE  ssecceseeus 1 6 4 1 11 From Other From Otner From d ( ther 
— 2 11 4 12 4 1928. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total v. ¥. Banks. N. Y. Sources; Total. 
Lr CS Bivciccweens 2,882,072,402 510,800,879 3,392,873,281 923,293,010 104,186,250 1,027,479,260  3,805,365,412 614,987,129  4,420,352,541 
ENED enn swasensns “ bg Ss  “Segeespes 2,806,590, 487,788,304  3,294,378,654 930,544,010 —_ 97,656,250 1,028,200,260 -3,737,134,360 585,444,554 4,322,578,914 
23 “23 44 ~ 35 59 > ER 3,015,467,992 563,957,180 3,580,425,172 930,997,750 128,751,250  1,059,749,000 3,947,465, 742 692,708,430  4,640,174,172 
NEN Shesteresves Bs Me naonacsin 3,201,474,345 7,463, 3,738,937,599  1,044,605,750 124,239,250 1,168,845,000 4,246,080,095 661,702,504 + 4,907,782,599 
Unfilled orders, end r ; 2a 3,454,630,611 728, 4,070,359,031 112,906,000 90,781,250 1,203,687,250  4,567,536,611 706,509,670 5,274,046,281 
of month— BS ee 3,122,418,731 619,213,774 3,741,632,505 1,046,374,732 110,344,250 1,156,718,982 4,168,793,463 729,558,024  4,898,351,487 
Domestic: GU Mies cesecaes 3,182,783,771 584,910,724 3,767 694,49! 967,175,088 192,477,996  1,069,653,084 4,149,958,859 687,388,720  4,837,347,5 
NN SEPP reer 301 251 238 104 146 Aug. 31... 2.0... 3,419, 802,772 674,086,521 4,093,889,293 $40,256,084 117,292,028 957,548,112  4,260,058,856 791,378,549 5,051,437,405 
SS 20 21 27 31 40 MGs Mie ccséscene 3,938,873,300 750,678,674 4,689,551,974 708,522,267 115,565,444 824,087,711  4,647,395,567 866,244,118 5,513,639, 
Foreign : ee | 4,359,826,540 755,900,994 5,115,727, 634,111,893 881,635 763,993,528  4,993,938,433 885,782,629 5,879,721,062 
0 Se 18 6 17 17 14 BIOU. Bie cccccccee 4,771,314,491 843,073,869 5,614,388, 641,108,093 136,147,811 777,255,904 5,412,422, 979,221,680  6,391,644,264 
pO | ere .“s te sia ; 4 Be Mie chccevsse 4,809,513,510 912,745,214 5,722,258,724 591,284,399 126,197,388 717,481,787 5,400,797,909 1,038,942,602  6,439,740,511 
....339 278 282 152 204 | — 1929. : 
isis peatiae - a pS PP ee 5,043,292,321 939,380,089 5,982,672,410 620,499,847 131,991,984 752,491,831 5,663,792,168 1,071,372,070  6,735,164,241 
*Subject to revision. +Revised. Feb. 28.......... 5,034,404,224 913,745,186 5,948,149,410 584,459,023 145,937,484 730,396,507  5,618,863,247 1,059,682,670 6,678,545,917 
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Business 


NEW PASSENGER CAE REGISTRATIONS 
(Per cent of total monthly new segiiaatiene) 





—_—_—__ — —__———__———. 1927. 
§Jan. Dec. Nov. Oct. Sept. Ane. July. June. May. Dec. 
Ford (total) ......... ST. 37.83 31. 26.89 22.42 19.15 13. > 11.35 8. 3.15 
WE wccccceces : 4 26.73 22.25 19.00 13.30 11.17 8.62 2.70 
Lincoln anhae p i 16 17 15 18 1 21 45 
General Motors (total). i : 34.63 36.42 38.60 41.69 45.16 45.80 46.80 
ec knegecmaen : 3. 19.81 20.05 22.13 26.07 27.46 28.17 23.07 
Sekt imacks cask nates .54 ; 6.59 6.98 7.23 4.79 6.23 6.26 11.34 
POMtIne ....... . . 4.41 5.17 5.50 6.21 634 6.09 5.36 
lds .69 k 2.12 2.43 2.27 2.70 2.82 2.68 2.16 
0 ror rrr er .59 ; .33 44 .38 Al 54 63 2.65 
La Salle ‘ -72 i 79 73 .32 .34 53 61 68 
ES Die ae ann bah Week caeke 43 71 56 .63 .62 -T 117 1.24 1.36 1.54 
Chrysler (total) 10.67 11.90 11.53 10.95 10.37 9.35 9.38 9.60 10.76 12.85 
ae ¢0sseeseee ceccccececeses 4638 5.52 5.29 3.87 3.869 3.82 422 453 499 5.53 
Chrysler ‘ canennee woes 262 2.98 2.85 3.38 3.36 °3.47 3.68 5.07 5.77 17.32 
PEE ccaccveseces K6akuned 2.13 1.93 1.88 2.18 1.95 1.60 1.46 ea ‘im ee 
De Serer rr er rer:  X 1.47 1651 1.52 1.17 .46 ee - * e 
7 (total) 6.76 6.06 5.24 4.65 5.66 6.35 7.34 7.82 7.71 8.88 
Esse * ST eEE Ghee weeee 5.42 4.68 4.03 3.60 4.47 5.05 585 634 6.19 6.19 
Hudson ...... 1.34 1.38 1.21 1.05 1.19 1.30 1.49 1.48 1.52 2.69 
Willyse< “Overland (total) end an 6.49 6.28 5.38 5.88 6.47 7.21 8.65 9.02 9.27 5.52 
piaktode ghia annee 5.66 5.27 4.41 4.77 5.28 5.82 694 7.21 7.44 3.69 
Knig r veeks 83 86 92 1.02 1.09 1.27 156 1.62 1.62 1.47 
DT ééestececes ae anaate ... 291 3.25 3.32 425 465 4.76 451 2.24 2.76 4.59 
Studebaker (total) .............. 2.39 2.98 280 2.98 3.45 3.74 3.87 3.57 3.70 4.86 
Studebaker ........ eeeeeeees 1.85 2.33 2.10 2.13 2.54 2.79 2.82 2.62 2.80 3.86 
Erskine ..... ‘ 45 49 52 .62 .70 .76 88 .79 .74 .68 
Pierce-Arrow ..... .09 16 18 .23 -21 19 17 16 .16 .32 
Durant ....... ‘ata 1.65 1.73 1.84 2.05 193 2.25 2.26 2.19 2.03 2.60 
Graham-Paige 1.35 160 144 1.93 2.27 2.27 2.77 2.76 2.45 1.22 
Hupp as 97 1.27 1.11 143 1.74 1.92 1.71 1.80 2.01 2.70 
Packard ....... 96 149 1.33 163 154 1.44 1.29 1.08 1.26 2.03 
he heeedsektéss beng nikesiekewns 55 66 48 53 .62 56 39 .39 42 1.05 
DE. ccncaqavekeeeuocesice 45 43 .22 .22 .28 .29 .39 49 45 Al 
Marmon ........ .27 .33 .29 .33 41 42 42 .49 58 -50 
Franklin .25 .32 24 .23 .23 .20 .26 .29 .29 49 
DED: cedenrcenessensvewes 19 .25 13 17 21 .24 .25 .20 .20 .36 
DD Kcutvatecedcadecternecnese Al 27 .06 OT ll 10 All 10 31 
DT ti veenceeavksecuerevexked .09 08 08 .09 .08 .08 10 13 15 .14 
DD vceccentucnnvovessecna OT 10 .06 .06 .07 07 15 
ME euchaeceeee OT 07 06 .08 .08 .09 .08 10 .09 13 
see un vawke aude cv ens .06 03 01 .03 .03 03 .03 05 04 08 
EEE ee .02 f f 1 f f ff f 
Stearns-Knight ...............-. .02 07 .06 .04 .04 .04 .04 05 05 04 
Miscellaneous ...........-.6.65: .67 85 86 89 =1.04 96 1.09 1.23 1.19 1.50 
{included in miscellaneous. 
§Based on incomplete data. Figures not yet available for eighteen States. 
FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 
——__——__—_—_—_____——-Week Ended———_—_—__—__—__ 
Mar. 2, 1929. Feb. 23, 1929. ~ Mar. 3, 1928 
Par. ear, and Unit. High. Low High. Low. High. Low 
8665 D (pound)— 
Demand ......++++++5 *. 85 $4.84}? $4.85 $4.84}} $4.87}; $4.87 4 
CORNED ccccccccccccese 4.85% 4.85)" 4.855% 4.85 4.8875 4.87}) 
.0391% FRANCE pan 7 
pene paebantinesen .0390 .0390 -0390% 039044 .0393 vs .0393 
RE cee chnaweee 03 -0390% .03905,  .0390%  .039341 .0393%4 
0526 ITALY “Gira)— 
DIOMIEME co cccccccccoes on20% -0523 .052444 05234, 05297, 05277 
ghey iotehaeateeaiet 05234, 05237, 10525 (05244, 0529f, 10528 
2383 GERMANY (r’chsm’'k)— 
somans eevccccceedec .2373 .2371% .2374 .2372 .2389 . 2387 2 
Cables ....ccsessceese .2374 .2374 23.75 23.73 . -2389 .2387 
-4029 HOLLAND (florin)...... 4006 4005 *~ 4006 400444 .4026 40.22 
.1930 SPAIN (peseta)......... 1539 1525 1552 15.32 16.94 16.88 
1.0000 CANADA (Geuer) : eeecces .9959 9946 99.62 .9943 ye Pirie 
.13904 BELGIUM (belga)...... .1389% .1389%4 .1390 .1389% .1394 1393 
.1930 SWITZERLAN “(trae) .1923%4 .1923 .1923% .1923 .1926% .1925% 
.0130 GREECE (drachma).. .0130 .0129% .0130 .0129% .0133 .0133 
.2880 SWEDEN (krona)....... .2673 26714, 2677 .2672 . 2686 2685 
.2680 DENMARK My, 2667 2665 2671 .2682 2680 
.2680 (8) AY (hroma).....<. .2667% 266644 2676 26641, 2666 26641, 
.1407 AUSTRIA (schilling).. .1408 .1406 1 .14125 14125 
.1122 N zloty)........ .1125 .1125 1125 1125 .1150 
.2626 CZ'SLOVAKIA (crown) .029685 09647 029614 29614 
-1930 YUGOSLAVIA (dinar) .0175% OL75% 0176 0176 01765, 0176 
1.0805 PO GAL (escudo) .0446 0445 0445 
.19309 RUMANIA (leu)......... é , 0061% 0061% 
1749 HUNGARY (pengd)..... .1745 1745 1745 1745 1755 1750 
tNDIA ic -_— a). .0252%, .0252% .0252% 0252% .0252 .0252 
INDIA rupee) eeececcece .3650 .3643 .3656 .3643 .3662 .3656 
4777 HONG KON emia 4912 4887 .4881 4866 .5012 4993 
PEKING BP ccccvcccces 6281 .6268 -6256 .6231 6712 6712 
-6685 HAI (tael)....... 6262 6237 .6212 .6193 6325 
5000 MANIL SSR 5025 5000 503714 .5012 5000 5000 
.5678 STRAITS SETTLEM’ bai 
(dollar) eee. - 5662 5649 5649 5649 5687% .5687% 
4983 JAPAN (yen)............ .5000 4487 4521 .4506 4697 4685 
9733  COLOMB 4 ‘ @s0)...... 9804 9804 9804 -9804 .9804 9804 
.9648 ARGENTINA (peso- gold) .4222 4218 4220 .4218 4286 4286 
3244 BRAZIL (milreis)....... 1193 .1190 1194 .1193 1207 1206 
.1217 CHILE fpeee) panaoenceseé .1212 1212 1212 .1212 re 
4.8685 PERU (libra)............ 4.00 4.004 a 4.00% 
1.0342 URUGUAY (peso)....... 1.0262 1.050 1.028 1.0250 
4985 MEXICO (peso)......... 4872 4852 4857 4848 


NEW BUILDING (3) 

Feb., 1929. Jan., 1929. Dec., 1928. Feb., 1928. 
(22 Days.) (26 Days.) (25 Days.) (23 Days.) 

Average daily building contracts award- 
ed in thirty-seven stern States... ...$16,421,600 $15,767,800 $17,310,252 $20,231,809 

WOOL CONSUMPTION (5) 
soe. Dec., 1928. Nov., 1928. Oct., 1928. 
Grease equivalent (lbs.).. a td0.8 45,888,464 50,078,537 51,477,103 
STOCK MARKET AVERAGES 

-—Feb. 1929.—-——_, —-Jan. 1929.—-——_, -———-Feb. 1928.—-——_, 
igh i Last 


Jan., 1928. 
45,087,427 








4 . Lew. Last. High. Low. Last. High. Low. ; 
25 railroads...... 137.71 128.11 132.30 35. 129.54 134.43 117.67 112.84 115.06 
4 he peace 366.45 335.04 363.50 362.56 326.98 360.69 244.50 233.42 239.47 
iwcecaces 251.54 231.60 247.90 248.88 228.38 247.56 180.81 173.13 177.26 

BOND AVERAGES 
~ — -Jan. 1929.—-—— -———-F eb. 1928.—-——_, 
High. Low. Last. High. Low. Last. High. Low. Last. 
GD DOMED cccevccs 89.32 89.32 $0.35 89.95 90.09 93.25 92.85 92.95 


BOND YIELDS 
Feb., 1929. Jan., 1929. Feb., 1928. 
Average net yield of ten high-priced bonds................ 4.454% 4.429% 4.086% 
SHARES SOLD—NEW YORK STOCK EXCHANGE 
Feb., 1929. Jan., 1929. Dec., 1928. Nov., 1928. Feb., 1928. 





ED (5. dcecbakenevewena 73,597,550 104,479,000 87,336,840 108,549,274 44,091,463 
EE i. ¢esnincemeaeee wa 4,371,200 6,324,940 5,500,510 6,884,561 3,073,730 
RS ee eee 77,968,750 110,803,940 92,837,350 115,433,835 47,165,193 
BONDS SOLD, NEW YORK STOCK EXCHANGE. 
(Par value) 

Feb., 1929. Jan., 1929. Dec., 1928. Feb., 1928. 
ee $121,339, 500 $167, 129,700 $132,369,500 $150,561,400 
United States Government....... 9,524,600 13,758,500 17,842,500 16,747,750 

Yaw : 50,575,000 66,648,000 57,101,500 74,194,000 
12,000 86,000 41,000 57,000 











$247,723,200  $207,356,500  $241,560,150 








Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (138) 








(Barrels) 
————_ 1929. —__——_—_—— — 1928. 

Mar. 2. Feb. 23. Feb. 16. Feb. 9. Feb. 2. Jan. 26. Jan. 19. Mar. 3. 
Oklahoma ....... 713,000 703,400 708,200 728,350 728,700 723,650 723,650 653,950 
Kansas ...... 95,700 95,500 95,950 95,700 96,800 97,350 97,150 112,750 
Panhandle Texas 56,100 55,250 51,650 56,850 59,600 61,200 59,550 72,850 
North Texas ... y 83,700 84,206 85,100 86,150 86,750 68,200 
West Cent. Texas 53,450 53,500 53,700 52,450 52,050 52,750 53,200 52,800 
West Texas ..... 386,250 384,500 372,150 376,650 376,050 373,450 368,750 305,600 
East Cent. Texas ,650 21,400 21,350 21,050 a 20,700 21,000 23,100 
Southwest Texas’ 61,250 58,600 52,800 49,350 47,500 43,500 41,700 23,400 

North Louisiana. 35,700 35,700 36,150 35,700 35,950 36,350 36,300 45, 
Arkansas ....... 74,400 76,100 76,850 77,250 77,400 100 8,2 86,700 
Coastal Texas .. 122,850 121,500 121,000 122,000 119,000 115,950 450 
Coastal La....... 20,650 20,900 21,550 21,500 20,550 21,300 2,300 19,000 
ON Ree 107,100 107,850 108,600 109,600 110,600 111,600 111,750 103,000 
Wyoming ....... 52,250 51,300 54,500 53,700 52,000 50,100 52,900 55,950 
Montana ........ 9,400 8,500 10,000 10,850 10,900 11,150 11,450 10,950 
Colorado ........ 7,450 6,300 6,900 6,500 6,900 6,850 7,100 7,250 
New Mexico..... 2,850 2,650 1,750 1,950 2,050 2,000 3,150 2,100 
California ....... 801,800 808,200 798,100 789,900 775,100 768,300 753,300 614,400 
WE -caxenans 2,702,900 2,694,150 2,674,900 2,693,550 2,680,050 2,663, 1 663, 100 2, 644, 200 2,356,750 


FAILURES (DUN’S) 
= Week Ended—— . ——_____., 
Feb. 28, 1929. Mar. 1, 1928. Mar. 3, 1927 Mar. 4. — 








Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. 3. 000. 
East 207 136 167 110 156 107 163 118 
South . 113 70 120 80 118 59 123 53 
. == ‘ sitchin hee tassel a 72 148 86 - 152 86 151 68 
DEY en decewnadsacidcseeededdeetua 81 31 81 41 54 27 47 28 
United States ................... 537 309 516 317 480 279 484 267 
ss nk eneeidsadsax'aawee ae ae 21 39 17 43 23 43 20 
GOLD AND SILVER PRICES 
— ——— 
Mas. Ma Year to Date. 
Bar gold in London ............0.8 84s pS, (@eis ar0%d 84s i oe Fond 84s refed mass, he 4d 
Bar silver in London ............. ze ae AG 25% 
Bar silver in New York............ 56 seo tS 36/94 bigs 
STEEL SCRAP PRICES (23) 
——— Week Ended——— 


Feb. 28, '29. Feb. 21,'29. Mar. 3, '28. 
Heavy melting steel scrap at Pittsburgh, average of 
TS ere aera $18.50 $18.50 $14.94 


LUMBER (10) 





: — Week Ended——— ———_—_—. 
Softwood : *Feb. 23, '29. +Feb. 16,'29. Feb. 9,’°29. Feb. 2, ’29. 
Mills seperting ie aie cae nh dia dha a lie Osh a 510 546 526 538, 
Production (thousands of feet)......... 284,475 308, oe 245,632 241,185 
Shipments (thousands of feet).......... 293,391 270,695 283,331 
Orders (thousands of feet).............. $17,833 32. os 312,077 308,389 
Hardwood : 
EL 5. ccc ccs svngenb asacnsacencs 319 344 342 356 
Production (thousands of feet). caen 50,345 54,787 54,575 56,291 
Shipments (thousands of feet).......... 48,196 55,115 56,744 55,842 
Orders (thousands of feet).............. 51,467 59,223 54,075 58,710 


BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of New York) 
Week Ended — 





$Feb. ; 22, '29. Feb. 15, ’29 Feb. § 

Total contracts ........ in atte ta le ve 300” He Te 400 $18,154,400 $13, 380, 7 
Residential ....... (Was edecusseneevccece 12,726,300 11,714,400 9,209,800 
Commercial ...... avdeneneciniewes 1,712,500 989,500 1,948,000 2,253,500 

ay © york contemplated Pikes cic enelecwne 24,723,600 35,815,100 45,015,100 133,548,100 

SFive days. 


FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 


London, Paris, Italy, Spain, Germany, Holland, Canada, Argentina, Japan, 
Pound. Franc. Lira. Peseta. Mark. Florin. Dollar. Peso-Gold. Yen. 
a ... 4.8665 30.0391% $0.0526 30.1939  $0.2285 $0.4020 $1.0006 $0.9648 $0.4983 
Jan. .... 4.8526 039584 043448 160340 .237216 .399868 .998393 .938488 .488108 
Feb. .... 4.8502 -039232 -043182 -167805 -236977 .400041 .998382 947186 488350 


& 
- 
3 
3 
is 
mh 
S 
> 
& 
S 
—_ 
& 
& 


eae -174088  .237137 -400137 .999019 959811 491411 


April 4.8565  .039188  .050: :176385  .237011  .400023 1.000942  .961758  .483738 
May 4.8570 .039168  .054016 175912  .236624 400196 1.000658  .962008  .470832 
June 4. .039169  .055819 171988 236923 400515 999360  .964373 .466896 
July .... 4.8550 .039112 .054488 170856 237428  .400600 998250 965540 471312 
Aug. .... 4.8602 39192 054396 169000 .237559  .400719 999404 968448  .473322 
Sept. .... 4.8635  .039200 054432 171504  .238004 400776 1.000497 971248  .468248 
Oct. 4.8696  .039236 054616 172540 238624  .401920 1.001099 971572 465664 
Nov 4.8746  .039288  .054458 169400  .238629 403612 1.001369 970521 459796 
Dec 4.8825 .0:79396 .053800  .166625 .238904  .404381 998974 972304 461881 
—... 4 

an. .... 4.8753 .0393U8 052881 170975  .238264  .403334 998159 971136 468754 
Feb. .... 4.8748 .039304 .052930 169752 238577 .402556 998126 971376 .468740 
March .. 4.8799  .039343  .052822 168212  .239047 402501 999963 972547 471463 
April ... 4.8820 039363 052764 167641 239154 1403091 1.000290 971915 .477136 
ay .... 4.8815  .039359 052668 167309 239292 403473 999117 972008 466097 
June .... 4.8302  .039311 052507 165681 239009 403331 997605 969438 466149 
July .... 4.8635  .039163 .052406 164759 23826 402479 997894 961408 458476 
Aug. .... 4.8535  .039070  .052334 166101  .233327 401056 999958 958955 450505 
Sept. .... 4.8505  .039055  .052303 165325 238287 409646 1.000382 956642 457832 
Oct. ..... 4.8495  .039061 .052366  .161798 238143 400908 999667 (955933 462019 
Nov. .... 4.8492  .039066  .0527385 161201 238234 401374 1.000043 (958150 463503 
Dec. .... 4.8524  .939098 052369 162348 238325 401748 997872 (957504 458940 
1200 4.8498  .039082 233 

lie f .052337 162954 .237694 .401096  .997509  .957 45510: 
Feb. .... 4.8532  .039066  .052363 155718 227334 400531 "996598 957310 ‘Boris 

FOREIGN TRADE (5) 
(Thousands) 
Domestic exports: Jan., 1929. Dec., 1928. Nov., 1928. Oct., 1928 
Crude materials .................... $120,631 $152,077 $194,006 '$176,359 Jaa 2 O68 
Crude foodstuffs ............... ... 28,667 27,390 31,532 52,381 18,077 
Manufactured foodstuffs ........... 48,524 45,530 45,887 51,641 43,291 
Semi-manufactures ................. 67,653 58,153 60,861 59,992 63,851 
Finished manufactures ............ 214,842 182,837 206,038 203,649 164,636 
Total domestic exports.......... $480,317 $435,987 $538,324 $544,022 $401,913 

Cc + yetry rial $142,049 $117,69 

PETC TC CTT TT y 17,691 $108,436 117 

Crude foodstuffs ................... 47,659 45,013 44,563 . 41967 Meret 
Manufactured foodstuffs ......... | 28,780 28,810 30,605 35,391 28,723 
Semi-manufactures ............ .... 70,591 71,233 62,506 71,213 61,221 
Finished manufactures ............. 79,557 76,283 80,391 89,147 66.301 





saan ae $368,636 $339,030 $326,501 «$355,404 «$337,942 


SOURCES OF DATA 


(1) Raitwoy A e. (2) Commercial and Financial Chronicle. (3) The F. Ww - 
oration. (4) Federal Reserve Board. (5) United States Department of au ors) 
nited States Department of Labor. (7) United States Department of Agriculture. (8) The 

lron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States Devartment of the Interior, speclogical Survey. (13) New York 
State Department of Labor. (14) S. W. Straus & Co. ( 15) American Sadeen of Metal Sta- 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Department 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufac- 
tarere’ —. £23) ony a ee Reserve Bank of New 
ork. merican Zinc Institute sociation o otton Textile 
York. (27) Bureau of Railway Economics. Merchants of New 
*Subject to revision. tRevised. 


Total imports . 
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MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 






































Prime 
Prime Bankers’ 
Com’! Accept- Time o—Call—_7"7 
ances. Loans. Loanstt 
90 90 Re- 
1928. Days.** Days.** New. newal. 
January 334. 4% 415 424 
February ye) 45% 433 4.38 
March Wo aia 448 «(4.47 
April 3 4%-5 5.06 5.08 
aT dda Ky4 5 - 5.69 5.70 
ae 4-4 55%- 6.21 6.32 
c. 3s 1% 6 6.06 6.05 
Septemb B Sore Tho 335 
eptemb’r. - a A 
October ; ax 712 6.98 
Nov’mb’r. g 6%-7 6.86 6.67 
December. 2 7 -7™% 8.86 8.60 
1929. 
January. 7 6.94 7.05 
February? 3-84 5 3 Th -1y, 7.03 TAT 
Week ended: 
Jan. 5...5%- 4 -7% 9.37 10.50 
Jan. 12...5%- 4 6.61 6.60 
Jan. 19...5%4-5% 1% 7.27 7.20 
Jan. 26... 6.00 6.00 
Feb. 2}.. 5 -7% 6.90 6.60 
Feb. 9f..5 5 -7% 690 6.60 
Feb. 16¢.. 5 - 7.2 7.13 
Feb. 23. .5%- 6.69 7.00 
Mar. 2t = 7 9.00 8.00 


**Prevailing rates. tfAverage daily rates. 
¢Prevailing rates on commercial paper 
ask rate on bankers’ acceptances an 
revailing —— on Stock Exchange time 
oans as quot ed by The Commercial and 
Financial Chronicle; average daily new and 
renewal rates on call loans as computed by 
The Annalist. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 


7-—Call Money.—,_ 60-90 4-6 90- 
Re- ay Mos. Day 
new- Time ?Com. §Ac- 
1929. als.High.Low.Last.Loans. Paper. cept. 
Feb. 27. 8 8 8 8 % 
Feb. 28. 8 10 8 10 7 
Mar. 1. 8 8 8 8 7 
Mar. 2. .. a vi % 
Mar. 4. 8 8 8 8 7 % 
Mar. 5. 8 10 8 10 7 
M 6.8 WB 8 .12 7 5% 
§Asked rate. 


tBest names. 


COAL AND COKE PRODUCTION 
(Thousands of Net Tons) 
Fey Tree Ended———_, 


(5) 


*Feb b. Feb. Feb. 
23,'29. 16,’29. 9,’29. 25,’ 
Bituminous coal: 
.. fae 11,762 11,941 12,070 10,177 
Daily average.. 1,960 1,990 2,012 1,725 
Anthracite: 
eee 1,464 1,736 1,829 1,254 
Beehive coke: 
ppiriee ees 111 110 101 96 
Daily average. . 18 18 17 16 
THE ANNALIST WEEKL OF 
SENSITIVE COMMODITY PRICES 
Whaole- Sensi- 
sale tive 


Steel Price Price 


Hides. Zine, Scrap. Aver. Index. Index. 
Jan. 22..180.1 132.8 126.6 146.5 146.2 100.2 
Jan. 29..170.5 134.6 134.7 146.6 147.4 99.5 
Feb. 5..166.7 135.9 133.0 145.2 1466 99.1 
Feb. 11..161.9 137.4 133.5 144. .2 98.7 
Feb. 18..142.7 137.2 135.1 138.3 146.6 94.4 
Feb. 26..143.7 137.8 133.8 138.4 147.3 94.0 
Mar. 5..149.5 137.6 133.8 140.3 147.1 95.4 


THE ANNALIST WEIGHTED INDEX OF 
EIGHT LEADING INDUSTRIAL STOCKS 


High. Low. Last. 
eS ere 192.3 187.9 190.8 
SE. Gis éckcscupines 194.8 190.0 193.8 
RG LMiacnclaninae deen 198.2 194.3 195.9 
I Sa oe: 196.1 193.2 194.6 
a SESE 196.1 191.8 193.0 
ES Se 195.2 190.9 192.5 
5 SS eae 194.9 188.4 189.6 

STEEL INGOT PRODUCTION (16) 


(Gross tons) ° 
Reported by com ies which rete 94.68 
- per 4 of the el ingo 





cent. 0} ste 
production in 1927. 

Calculated Agpese. 

Monthl Monthly aily 
eee on Product’n No.of Pro-~ 
mpanies All Work’g duction 

— ett Competes. Days.All Cos. 

Jan ... 3,(78,993 3,991,332 26 153,51. 

Feb - 3,830,094 4,045,304 25 =«161, 
.. 4,267,720 4,507,520 27 166,945 
Apes . 4,073,676 4,302,573 25 172,103 
ay ... 3,979,580 4,203,190 27 + ~8=155,674 
June .. 3,543,838 3,742,964 26 143,960. 
July ... 3,608,797 3,811,573 ‘25 152,463 _ 
Aug ... 3,956,186 4,178,481 27 + #«154,759 
Sept ... 3,926,932 4,147.583 25 165.903 
Oct. ... 4,400,623 4,647,891 27 ~=-172,144 
Nov. .. 4,032,781 4,259,380 26 = 163, 
Dec ...*3,805,598 74,019,432 25 +160,777 
Total.+47,204,818 49,857,223 311 +160,313 | 
1929. 

Jan ... 4,250,555 4,489,391 27 =©166,274. 
Feb . 4,094,682 4,324,759 24 180,198 


STEEL SCRAP PRICES. 
Heavy Melting Steel, Pittsburgh, Per: Ton. 
1928. 1929. 
1 $18.95 
18.53 





ember 













































































TRANSPORTATION P. C. of De- 
parture 
5-Year From 
Revenue car loadings: Period or Date. 1929 Average. Aver. 
All COMMOAIties ..........eeeeerees Week ended Feb. 23 907,337 94 + 1.4 
Grain and grain products......... Week ended Feb. 23 43,918 42,841 + 2.5 
Coal and qome arpa ae oe 23 217,425 192,849 + 12.7 
Forest products .......... . 23 60,311 73,556 — 18.0 
Ae Hr er products . 23 552,554 546,348 + 1.1 
All commodities .............-. 338, 7,231,501 + 1.5 
Grain and grain products 370,613 366,312 + 1.2 
oal and coke......... 1,758,781 1,640,416 + 7.2 
Forest products 459, 552,253 — 16.8 
Manufactured products . d 4,453,335 4,338,290 + 2.7 
a ee ere 24 quarter Feb: uary 229,573 241,844 — 6.1 
Per cent of freight cars serviceable. . Feb. 93.7 93.1 + 0.6 
Per cent of locomotives serviceable. .Feb. 15 85.0 83.3 + 2.0 
4 eT? ear to Feb. 1 $487,027,229 $476,107,838 + 2.3 
apenses DesweLniathies demecs waekaaanee Year to Feb. 1 378,452,713 387,936,142 — 2.4 
- SE Se RD RARER S805: Year to Feb. 1 31,312,918 27,916,657 + 12.2 
FREIGHT CAR LOADINGS (19) 
— Wee Ended——-———_-— — - 
Feb. 23, Feb. 16, Feb. 9, Feb. 2, Feb. 25 
1929. 1929. 1 1929. 1928 
Car loadings (total) 907,337 958,051 955,478 $46,892 869,417 
Grain an 43,918 47,149 47,860 49,718 46,079 
Live stoc 23,7 26,879 27,530 27,508 30,253 
 - ate . 212,980 217,832 211,094 173,462 
BR. Soca 13,740 13,599 15,821 12,481 11,370 
ae products 60.511 61,460 59,812 59,453 65,115 
AR Sel 2 ee 9.362 9,605 337 8,669 7,572 
Merchandise. tM Mickwacarsesiarencawe 226,630 248,443 248,688 245,630 225,890 
MII cos, vikicesawacesoeccnes 325,924 337,936 328,598 332,339 ,676 
GROSS RAILROAD EARNINGS 
1928. 1927. Net Change. P. CS. 
Third week in February (8 roads)...... $13,253,584 $13,113,736 + $139,848 + 1.05 
Second week in February -_) =~ I 13,630,111 13,598,284 + 31,827 + 0.23 
First week in February (11 roads)...... 12,955,515 13,296,256 — 340,741 — 2.56 
Fourth week in January (11 "roads) ace 19,183,384 18,082,346 + 1,101,038 + 6.08 
Third week in January (10 roads)....... »780,980 12,905,285 — 124,303 — 0.97 
Second week in January (11 —_-. Ruiiigace 12,137,810 12,721,005 — 593,795 — 4.60 
First week in January (11 roads). 11,317,960 11,212,753 + 105, + 0.94 
Fourth week in December (10 roads).... 12,177,506 12,061,018 + 116,488 + 0.96 
Third week in December (12 bn. eka 15,776,100 14,365,208 + 1,410,892 + 9.82 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates * 
England Feb. 28. Mar. 1. Mar. 2 Mar. 4. Mar. 5. Mar. 6. 
FEE 855% ¥ $4.85;' $4.85/, $4.85% $4. 
| eRe 4.85 LSBs, 4.855 's £$5f 8544 4.854, 
| 4. 4.85\% 4.8514 4.88 4.85% 4.8546 
Pie 03905 0 0 03905 03905 
Ee 25 a Boyd acon F d d F é : ' 
ee aatecats areca ‘ Ao, 0 ‘03904, 0390% 039044 
Rm reiesaiecateisteniaw aya .0390 % -03! -039014 .03905¢, 03905 0390,% 
aly: 
NE etapicadngie ence .05234% 05237 .0523% .05237 .0523%, 0523% 
DMT Shikadi-veecoeces 0523" -0523* -0523}} .0523' .05235¢ 05235 
Pip aebbeebeen 05234 05237 0523 0523 05234, 0523% 
Germany 
er ere -2373% .2378 2373 .2374 .2373 .2373 
| See: -2373 .2373 .2372 -2372% 2372% 237244 
EE 6 cavactehpeeenn .2373 2373 2372 -237: .2372%, 2372% 
RR aid xara ea saic tats -1530. -1530 -1527 1512 .1512 485 
ees .4005 -4005% 4005 -4004% -4005% 400544 
sia bvck's kasd 9956 -9946 -9953 -9950 99515 99375 
OS ee .4215 4215 4213 4215 4213 .4212 
_- ere .4495 4487 .4487 4437 4450 4437 
tClosing rates. 
CONSTRUCTION COSTS (17) 
Mar. 1, =. Feb. 1,’29. Jan. 1,'29. Dec. 1,’28. Mar.1,'29. 
Tee DIOR BOBO ios occiccscsvcoscaes 190 190 196 192 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
————1929—_, 1928g——____-_____—____. 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. Jan. 
Pig iron production.............. 108.7 109.6 105.4 109.8 111.2 106.5 107.4 88.5 
Steel ingot production........... 106.9 103.6 106.0 1063 112.6 113.4 106.4 94.6 
pregnt OUP: TUREIOS. 6... cr cvcces 60 98.2 97.4 98.7 100.4 99.8 93.0 95.9 
Electric power production....... ve 102.8 799.1 7102.0 103.1 100.9 103.3 99.9 
Bituminous coal production..... *105.6 95.7 92.3 94.6 92.9 89.8 86.4 88.9 
Automobile production........... *148.9 145.7 99.1 97.0 122.3 130.1 128.0 86.3 
Cotton consumption ... ones 111.2 102.6 107.5 106.0 94.2 95.2 102.8 
Wool consumption ...... 107.3 102.2 1026 100.1 98.2 101.0 93.8 
Boot and shoe production ee 91.2 98.2 100.0 99.6 107.7 104.5 
_...... =e eeree 85.1 91.6 96.2 96.7 100.2 103.9 92.6 
Combined index ................. *103.7 +99.1 101.5 102.6 101.3 101.3 97.0 
SALES OF MAIL ORDER HOUSES AND CHAIN SYSTEMS (4) 
(1923-25—100) 
-——Unadjusted for Seasonal Variation.—_, -~———-Adjusted for Seasonal Variation 
w———_——Chain Stores. - Chain Stores.——_-—___ 
Mail Gro- 5& Wear.Ap- Can- Mail Gro- 5& Wear.Ap- Can- 
Order. cery. 10Ct.parel. Drug.Cigar. Shoe. dy. Order. cery. 10Ct. parel.Drug Cigar.Shoe dy 
4 (34) a © 23 @ @M @® ® GBH) 4H) © a3 ® @M |} 
105 187 104 121 146 90 87 100 113 191 140 197 153 105 117 126 
-108- 193 115 137 148 96 86 106 116 194 142 201 153 107 120 120 
--125 224 133 200 163 107 #117 #4119 #113 210 142 224 #4157 #+4109 «#4119 «#120 
--115 202 135 195 184 100 130 130 117 203 147 #205 161 4195 109 125 
115 214 139 221 164 110 130 127 #132 206 #144 #213 #161 #+4105 #%4113 «#127 
-127 208 139 216 162 108 147 122 144 209 153 219 164 111 4134 129 
. 112 198 128 180 164 100 116 117 153 209 148 228 168 103 132 125 
ugu: 127 -205 138 197 169 104 109 123 160 215 144 230 169 105 131 122 
Fo on ..143 200 144 246 164 105 131 122 154 222 165 248 177 111 146 127 
October ..183 228 163 289 169 107 126 134 140 216 148 213 164 102 113 127 
November ..176 218 158 289 169 107 130 130 141 214 #151 229 #4178 111 123 129 
December ..208 220 305 413 224 155 184 170 165 211 164 258 190 115 140 125 
1929. 
January ....132 222 112 140 177 91 102 106 136 217 146 219 178 101 132 128 
; OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States gailons) 
Su 1929. a 
PP tic crude production: Jan. Dec. +Nov. Oct. Sept. Jan. 
ME ges ae os ai alnt cus wanes sgihaie 74,812 71,231 67,999 71,876 69,081 64,658 
PR reer rete ; 8, 8,032 7,786 7,323 8.055 
Total domestic supply.......... 81,979 79,448 76,031 79,662 76,404 72,713 
Natural gas gasoline................ 3,983 3,929 3,769 3,695 3,452 3,405 
CR co tere heme ghee as aeanik 253 241 245 231 226 
I ah nh ace En i ae ae A 86,212 83,630 80,041 83,602 80,087 76,344 
Imports 
ee cia lian epah aa .anePiewataernan 8,075 6,807 6,908 6,703 7,140 6,145 
TE EIR Sea eee ene EAS 884 1,097 728 771 598 1,165 
I I aio vcs cca as os.ccase ee 8,959 7,904 7,636 7,474 7,738 7,310 
Teta seeety al dis. .. .....00060 95,171 91,534 87,677 91,076 87,825 83,654 
Demand: 
SEDs 60ncsccensacdceonwe 70,069 75,564 72,476 78,564 77,456 60,349 
: ee 
Ee ee ere oo 1,972 1,529 1,691 2,016 1,505 1,232 
- Setined 25 EE SIRE PIS PR Seo 11,714 9,483 11,298 10,270 11,285 11,734 
ee. Re ere ee 13,686 11,012 12,989 12,286 12,790 12,966 
2 ree 83,755 86,576 85,465 90,850 90,246 73,315 
Stocks end of month: 
| a ree eee 491,847 485,401 482,672 481,798 480.085 474,080 
OO Seer ee ,367 128,530 126,505 125,199 126,652 125,126 
Natural gas gasoline at plants..... 741 404 402 436 740 
ee re eer re rere: 625,955 614,539 609,581 607,399 607,173 599,946 


*Subject to revision. 


tRevised. 














SILK (2) 
(Bales) 

Storage Deliv- In Tran 
End of eries to End of 
1928. Imports. Month. Am. Mills. Month. 
are .408 47,528 52,420 25,000 
kd odese-e ,828 41,677 50,679 23,500 
BEATCR ...0. 50,520 40,186 52,011 19,200 
April ,555 483 ,258 28,500 
MED oo cseces 52,972 42,088 46,367 24,000 
ED sie arene 45,090 41,127 46,051 17,600 
mn, iedeons 38,670 38,866 40,931 32,300 
SRR 62,930 50,975 50,821 27,500 
MEG: issn os 47,286 50,464 47,797 25,600 
ED, ha ahseieg 857 49,381 9,940 31,200 
es 48,134 49,806 47,709 22,800 
a » 48,908 45,026 42,500 
Total.....566,378 ...... 571,010 ...... 

J 1929. 
an. , 384 49,943 57,349 31,000 
Be tessuda 43,278 46,993 46,228 30,000 


ELECTROLYTIC COPPER PRICES (23) 
New York f. o. b. refinery. Per ton. 


January . 
February 
arch 


July 
August 
eee 
October 
November 
December 


Average 
tQuoted as 
lent.”’ 


PRODUCTION OF 





$1928. 
$13.96 $16.72 
13.97 17.92 


$1929. 


“New York refinery equiva- 


ELECTRIC POWER 


PLANTS IN THE UNITED STATES (12) 
(Thousands of kilowatt hours) 
By By 

1928. Water Power. Fuels. 
January ..... 2,738,4 4,526,204 
February ....2,583, 4, 286,610 
OS See 2'860,175 4,386,322 
April 2,949, 3,903,390 
| ESR 3,186,718 3,943,323 
MR 6. i050 eal 3,103,609 3,906,027 
EE Kpehdsieee 3,074,820 4,068,165 
August? ..... 3,044,954 4,464,794 
September; ..2,791,411 4,490,268 
Octoberf ..... 2,872,703 5,049,627 
November? ..2,787,605 4,963,439 
Decembert ..2,762,132 5,148,487 

1929. 
January ..... 2,715,122 5,503,422 























8,218,544 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 


(Thousands 6f tons) 


--Bituminous-—, ” -Beehive 
Coal. --Anthracite.-, Coke. 
Total Daily Total Daily Total Daily 
1928Prod Aver. Prod. Aver. Prod. Aver. 
Jan..44,208 1,768 5,690 228 376 15 
Feb. .41,351 1,661 5,582 228 390 16 
Mar..43,955 1,628 5,497 203 449 17 
April.32,188 1,303 6,909 288 377 15 
May..36,624 1,387 8,124 312 376 14 
June .35,953 1,383 5,301 204 301 12 
July..36,276 1,451 4,475 179 271 11 
Aug..41,108 1,523 6,883 255 290 ii 
Sept..41,301 1,693 6,036 252 312 12 
Oct. ..50,360 1,865 8,554 329 421 16 
Nov. .46,041 1,895 7,457 311 416 16 
Dec. 43,380 1,735 6,226 249 398 16 
Tot..492,75: 1,608~ 767,268 253 4,377 14 
1929 
Jan. .51,456 1,949 1,337 282 479 18 
Feb. .47,400 1,975 6,581 280 430 18 
PIG IRON (8) 

c-Active Blast 

Furnaces. § 
--Production (Tons). Capacity 
Daily per Day 

1928 Total. Average. No. (Tons). 
per 2,869,761 92,573 169 86,835 
Feb. . -2,900,1 100,004 85 96,640 
March . 3,199,674 3,215 187 100,060 
April . -3,185,504 106,183 197 104,650 
May . .3,283,856 »105,9: 195 104,015 
June ...... 3,082,000 102,733 198 106,145 
July 3,071,824 99,06 189 100,855 
Co ere 3,136,570 101,180 185 98,445 
Sept. 062,31 102,077 183 98,730 
a ,373, 832 197 106,755 
Nov. . « 3,802,523 110,084 197 108,800 
Dec. . 3,369,846 108,705 194 108,575 

1929 

Jan . 3,442,370 111,044 201 110,675 
Feb . .38,206, - ,507 202 111,985 
BG: bardaa’ weages “season 207 115,770 


&First of month. 


RESERVE BANK CREDIT 
(Millions of Dollars) 


Monthly Averages of Week 
for Seasonal Va 
Bills 

Bilis Bought 

Dis- in Open 

1927 counted. Market. 
March ‘oq: 247 
PT obs donde 419 251 
May 452 247 
SN coe cami 448 246 
CO eee 433 252 
August --. 48 250 
September ..... 413 280 
Cctober ....... 410 278 
November ..... 417 278 
December ..... 487 276 

1928— 
January 486 298 
February ...... 486 318 
Sar 490 339 
eee 621 362 
May 812 359 
June 1,042 284 
aes bn o0ode 1,077 218 
August ........1,070 248 
September .....1,052 285 
October ....... 920 370 
November ..... 893 390 
December ..... 951 349 
1929— 

January 988 372 
February ...... 937 330 





U. 8. 
Secu- 
rities. 


ly Data Adjusted 
ation 


Total 
Bills 








484 THE ANNALIST 


Friday, 


March 8, 


1929 





Bank Debits and Federal 


Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 
Number of 

eluded.  Feb.2 Feb. 50, 1999" Feb. 29, 1928 
Federal Reserve District. Include Feb. 27, 1929 eb. 20, 1929. e q 8. 
DE, eo cadceecccccececosscesoucoveeses 16 $611,979 $769,939 $612,119 
SED EE cn cccncecesscecescoceseceses 14 10,103,698 12,974,789 8,895,097 

S—Philadelphia .......ccccccvccccccccees 18 631,595 764,661 a 
DEE Socdegsncevceess dusacesces eee 25 781,407 895,216 739,167 

GRIGIO occ cree cc cccccccccccescce 23 268,579 330,899 299,1 
SE scovaeuscesenvceses kd Mesnar deatealiarts 278,430 327,780 297,039 
| ebanees anbulashseadacernetenecn ae 1,710,40S5 1,826,191 1,505,321 

EEE 6 caer dertquderkevwnvesaenwes 16 299,159 364,1 330,7: 
9—Minneapolis Peaetaenckeeeies cunie- ae 165,960 199,549 184,452 
10—Kansas City cs ; 28 309,997 354,018 328,227 
PT rrr eer 17 188,770 241,049 193,753 
12—San francisco : 821,214 1,051,455 965,117 
a ae a, aks 265 $16,171,191 $20,099,653 $14,937,888 
New York GE. vccccccvcece enneneepeaene 1 9,754,847 12,520,439 8,501,228 
Total outside New York City 264 $6,416,344 $8,470,214 $6,436,660 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 


IN LEADING CITIES 














(Millions) 
. ye ortin - - —Chicago,———_ 
Feb. 2. Feb 20. “Web. 29, Feb. 27, Feb. 2%, Feb. 29, 
Loans: 1929 Po2e. 1928" Pee8 1929. 1928. 
OOOO ccccccvetencenees $7,573 +$7,440 $6,554 $943 $912 $798 
eee se, 002752": tt "g793 $8,748 8.667 745 735 649 
OEE cccvcdeseccecscoceccese $16,366 $16,188 $15,221 $1,688 $1,646 $1,447 
Investments : 
\. ernment securities. $3,042 $3,067 $2,945 $192 $195 $221 
Siner Governm gaaseeceeeoues 2,930 2,925 3,161 261 258 274 
Weta) ccccccccevcccccscoesess $5,972 $5,991 $6,107 $453 $453 $495 
Total loans and investments. . $22,338 $22,230 $21,378 $2,141 2,009 $1,942 
y i 1 Reserve = 
my pert toeeymeulionipnrtley $1,746 $1,750 $1,749 $188 $177 $1384 
RR ois 387 13, 330 13 $93 1 281 1,245 1 ore 
its etneenent Te 5 69% : 24! . 
Sy ~~ Bee meee eneanes wat os 6, ws sats * as ba | “6 
Government deposits ........-- 6 34 ; 
pduiaee oun 1,135 1, 143 1,166 173 162 145 
Due oy } ~epeht TRE ION 2,859 2/878 3,375 321 315 376 
ee ae F a. -” 712 637 355 121 104 12 
tRevised. 
Statement of New York City Member Banks 
(Millions. ) Mar. 6, Feb. 27, Mar. 7, 
_ -¢ $2,358 $2.863 "$e 402 
RR 8 .  . eateseubereneud pesentsserennt 2, ’ 402 
IOS FAG TONER 21557 2'508 2'519 
ME RR ic occ Fe cccsbsederdheheneebeneceusteeesertceres $5,416 $5,369 $4,922 
Investments: a 
United States Government securities. .........ce.eeceeseeee 1,110 1,116 1,086 
Other securities .........-cceeeeceeeeees Ji ccocevcecccccccecess 745 54 829 
Total IMvestMENts ...... cc ccscccccccccccccccsesvecsessess $1,854 $1,870 $1,915 
Loans and investments—Total. ... 2.6... ccc cc cece eee ew renew enee $7,270 $7,239 $6,836 
Reserve with Federal Reserve Bank............0-ceseeeeeseuee 726 761 747 
diy ce chu eyes bb Eteeedeadtedesescsrseerecssreseceses 53 _ 56 _ 02 
Net Cone Sapemns PER OPREACECENEREULESE DEER ED CORR EERED EEO KERSE 5,285 5,349 5,482 
eee errrerorerrrrrrerrr ey rrr rrr ire 1,167 1,177 1,062 
COOVGRMMROME GOPOSIES 2nncccccccccsccccccccccccsccccccesecceosess 2 10 3 
i vos di pbb ns 606600 eb ee nes Keee sees ceeRieneeetes 7 93 99 
thick echo teed ebekhuendmedesssnse ene debenoenenene 951 935 1,098 
Borrowings from Federal Reserve Bank..............000e0005 196 134 80 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
(Thousands. ) 
March 6, Feb. 28, Feb. yn Feb. 14, Feb. 7. 
1929. 1929. 1929 1929. 1929. 
Circulation énee ‘ —_ = £352,253 £351, 919 £352,698 £357,519 
Public deposits os ara 13,966 15,076 _oa 6 6——sé«—S RW 
Private deposits .... 101" rt 93,701 102,827 94,636 105,503 
Bankers accounts ... : 64.183 57,040 65,694 58,199 500 
Other accounts es 37,296 36,661 37,133 36,437 37,003 
Government securities . 44,796 42,976 46,331 47,876 55,38 
Other securities .... 26,494 23,946 30,748 27,132 24,242 
Discounts and advances. 10,379 8,353 12,056 10,446 8,714 
Securities ... 16,115 15,593 18,692 16,686 15,528 
Reserves .. 56,740 59,002 59,031 57,456 52,398 
Proportion reserve to liabil - §1.6% 54.7% 50.0% 50.2% 6.0% 
Bullion . 151,828 151,255 150,850 150,154 149,917 
Bank rate ... 54% BY 514% 514% 54% 
BANK OF FRANCE 
(Millions of francs) 
March 2, Feb. 23, Feb.16, Feb.9, Feb. 2, 
1929. 1929. 1929. 1929. 1929. 
Gold .. ‘ aad ; .. 34,063 34,037 34,026 34,018 34,004 
Sight balances ‘abroad “ee 11,473 11,538 11,794 12,302 12,435 
Negotiable bills bought abroad. ... 18,298 18,283 18, 268 18,131 18,074 
Bills discounted and advances seueniuce Se 7,624 6,429 7,345 6,614 
Commercial! bills, France.............. suewed 4,235 5,238 3,967 4,836 4,081 
Advances against securities................... 2,404 2,263 2,325 2,314 2,339 
Negotiable ds and sinking fund............ 5,930 5,930 5,930 5,930 5,930 
iE ci cpctaweneedbeus bs0e esos (eeen dees 64,226 62,505 62,619 63,101 . 
Creditor current accounts..... seuetcoesn Me 19,474 18,683 19,366 18,414 
Current securities and deposits. . secccccoes 6,884 5,700 6,429 5,658 
Ratio PUbsNeS CURES ER SOCCER Jukes sleunal 41.52% 41.52% 41.85% 41.25% 41.33% 
RC SV tie Lae Dents ehdpaneyaakane .. BG% 344% 34% 344% 344% 
REICHSBANK 


(Thousands of Reichsmarks) 


Mar. 2, ’29. Feb. 23, '29. 7, 15,'29. Feb. 7,'29. Feb. 29, '28. 
958 2,728,906 


Gold coin and bullion............ 2,699,958 2,728, 2,729,107 1,888,350 
Reserve in foreign currencies.. 89,39: 99,134 100,354 140,295 281,953 
Bills of exchange and checks. ", 2,383,402 1,865,833 1,841,052 2,107,182 2,242,275 
Silver and other coins........... 114,362 132,175 125,364 119,634 67,666 
Notes on other banks............ 7,244 28,815 23,471 17,052 7,143 
EE nn6 46 phawabcandenece es 297,247 38,467 78,284 44,405 117,112 
ID 06 v06450066960400¢06 93,170 93,170 93,206 s ,239 
DED achanvcaveccsesdecsnl 472,290 483,031 546,149 470,981 551,823 
Notes in circulation...........-.. 4,553,016 3,902,084 4,077,252 4,236,112 4,268,220 
Other maturing obligations...... 525, 572,696 467,171 501,314 507,035 
aa 1,430,839 1,417,198 1,414,722 1,404,280 221,285 





Reserve Bank Statements 


Statement of the Federal Reserve Banks 


(Thousands) 
Combined Pepeset Reserve Banks. N. Y. Federal Reserve Bank. 
6, 27 Mar. 7, 



































‘ cS: Mar. ; , Mar. Feb. 27, Mar. 7, 

RESOURCES 192. at 1923. 1929 1929 1928 

ith Federal Reserve , 
— itil . 2s San hieubire-stedd $1,183,910 $1,167,630 $1,345,440 $241,891 $241,981 $298,887 
Gold demption fund wit - 
U: a. Treasury btbeebenians 62,119 67,836 49,778 - 11,197 13,558 11,640 
Gold held ~~ eed WAN: 4 
against F. R. notes.... $1,246,029 $1,235,466 $1,395,218 $253,088 255,539 $310,527 
Gold settlement fund with 
Pe Me cteasesdeveces 788,107 796,139 767,300 262,886 334,545 291,717 
Gold and gold certificates 
held by ofcke eiineneca irae ee 648,701 655,241 649,700 407,880 411,873 416,001 
Total gold reserves...... $2,682,837 $2,686,846 $2,812,218 $923,854 $1,001,957 $1,018,245 
Reserves other than gold.. 152,755 157,318 163,442 40,335 41,213 31,767 
Total reserves ......... $2,835,592 $2,844,164 $2,975,660 $964,189 $1,043,170 $1,050,012 
Non-reserve cash ........... 75,231 78,118 70,084 30,112 32,081 21,626 
Bills discounted: 
Secured by U. S. Govern- 

ment obligations ........ 606,053 608,752 289,784 184,087 172,139 85,029 
Other bills discounted..... 383,119 343,730 192,324 86,523 50,250 39,359 

Total bills discounted.... $989,172 $952,482 $482,108 $270,610 $222 380 $124,388 

Bills bought in open snarhet 304,644 334,075 338,495 65,685 66,632 93,240 
U. S. Gov’t securities: 
ss a rae 51,594 51,593 57,047 1,384 1,384 3,384 
Treasury notes............ 90,671 738 205,633 9,087 9,332 38,678 
Certificates of indebtedness 20,699 24,069 140,032 3,167 4,600 33,856 
Total U. S. Government 
SEED cedcecvcccccceses $162,964 $166,400 $402,712 $13,638 $15,316 $75,918 
Other securities ........... 10,250 10,075 1,000 tes ae 
Total bills and securities. . $1,467,030 $1,463,032 $1,224,315 $349,933 $304,337 $293,546 
Due from foreign banks. 725 729 569 220 219 217 
Uncollected items ........... 678,483 713,637 609,762 174,858 195,618 150,962 
Bank premises.............. 58,660 , 66 59,078 16,087 16,087 16,522 
All other resources........., 8,062 8,246 11,548 676 823 3,141 
Total resources.......... $5,123,783 $5,166,586 $4,951,016 $1,536,075 $1,592,335 $1,536,026 
LIABILITIES: 
Federal Reserve notes tin 
actual circulation........ 1,666,567 1,653,971 1,591,370 308,107 308,057 346,519 
Deposits: 

ember bank—reserve ac- 

SS rr re 2,350,497 2,367,250 2,361,464 922,237 959,853 934,620 
GOVEFRMOME ooo ccccccccecce 21,577 21,156 25,037 4,512 2,022 7,515 
Foreign bank............. 9,766 5,606 6,116 5,689 1,264 3,027 
Other deposits........... ; 20,704 18,960 18,121 7,352 7,765 8,983 

Total deposits....... - $2,402,544 $2,412,972 $2,410,738 $939,790 $970,904 $954,145 

Deferred availability tema. 628,729 675,013 566,760 157,829 183,386 127,006 
gavial SE Milbiiindknaeca 151,266 136,605 54,160 03,877 42,367 
hele ae ae a. 254,398 233,319 71,282 71,282 63,007 
All other liabilities 18,966 12,224 4,907 4,829 2,982 
Total liabilities........... $5,123,783 .$5,166,586 $4,951,016 $1,536075 $1,502,335 $1,536,026 
Ratio of total reserves to de- ; 
posit and Federal Reserve 
note liabilities combined. 69.7% 69.9% 74.4% 77.3% 81.6% 80.7% 
Contingent liability on bills 
purchased for foreign cor- 
RP ee 303,397 306,461 238,553 91,161 92,601 67,082 





Comparative Statement of Federal Reserve Banks 
Condition March 6, 1929 





Due 








Gold Total Bilis Total U.S F. R. Notes Members’ Ratio’ 
District Reserve Discounted Govt. Secur in Circulation Reserve Acc &c. 
Boston ..... --++++ $180,774,000 $58,484,000 $5,091,000 — $130,520,000 $147,658, 000 70.8 
New York . . . 923,854,000 270,610,000 13,638,000 308,107,000 922,237,000 77.3 
Philadelphia -eseeees 165,636,000 91,417,000 18,516,000 138,017,000 135,417,000 62.7 
Cleveland ........... 289,390,000 62,134,000 29,561,000 204,518,000 188,035,000 75.8 
Richmond ... .... 88,490,000 41,248,000 2,356,000 74,118,000 70,728,000 65.8 
Atlanta ere - 133,100,000 55,370,000 3,730,000 138, 155,000 67,257,000 68.1 
Chicago 381,413,000 209,649,000 27,596,000 281,345,000 348,576,000 62.7 
St. Louis ........... 68,532, 40,786,000 18,963,000 60,303,000 79,903,000 58.6 
Minneapolis ; . 83,783,000 14,596,000 9,342,000 63,506,000 54,119,000 73.0 
Kansas City ........ 104,948,000 32,437,000 9,763,000 67,446,000 94,179,000 68.1 
near wee 60,415,000 19,706,000 10,738,000 39,124,000 71,740,000 59.9 
San Francisco ...... 202,502,000 92,735,000 13,670,000 161,408,000 170,648,000 62.8 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Total 
1929. Account. Town Banks. Others. Total Demand Time. 
ez SS a .$1,117,000 $1,707,000 $2,823,000 , 647, $5,142,000 $506,000 
i ; -..-+~ 1,090,000 1,693,000 2,724,000 5,507, 4,962,000 545,000 
Se 1,023,000 1,786,000 ,000 5,447,000 4,918,000 559,000 
Feb. 13. 1,09 1,859,000 2,612,000 5,568, 4,984,000 584,000 
+ a 1,116,000 1,931,000 2,621,000 5,669,000 5,081,000 588,000 
i dams iaoe ead 1,09 1,853,000 2,615,C00 5,559,000 4,967,000 592,000 
_) eer 1,010,000 1,853,000 2,579,000 5,443,000 4,364,000 579,000 
Eee 1,084,000 1,859,000 2,452,000 5,395,000 4,818,000 577,000 
Ss  Mkancsaceceeceeas 1,162,999 1,793,514 2,356, 5,312,799 4,747,603 565,196 
Wbwene andaed 1,516,049 1,647,988 2,166,066 5,330,103 4,780,269 549,834 
1928. 
I i a edhe dis oer 1,109,301 1,659,899 2,322,227 5,091, 4,537,570 553,857 
Bs Mhcanreiescasvans 1,030,060 1,749,586 2,331,176 5,110,822 4,550,896 559,926 
DR  devectancesande 1,045,096 1,794,073 2,336,582 5,175,751 4,600,690 575,061 
Ph. Lbiscetadacesanes 1,271,405 1,837,905 2,285,280 394,590 4,803,666 590,924 
i SP Reet 1,234,660 1,768,236 2,287 ,004 5,289,900 4,685,192 708 
a Se 1,125,922 1,750,794 2,280,416 5,157,132 4,532,109 625,023 
Serre 994,367 1,751,460 2,234,990 4,980,817 4,347,490 3,327 
Ps Bavtetercconsdeee 1,064,398 1,726,406 2,188,164 4,978,968 4,368,173 610,795 
Cs Miitcdesccosens 1,020,710 1,732,177 2,154,277 4,907,164 4,296,088 611,076 
eeranennter- 957,397 1,736,811 2,078,085 4,772,293 4,162,450 ,843 
 ) 2 ahaeeres 890,251 1,733,240 2,040,899 4,664,390 4,048,188 616,202 
i, Mi icnmenksicawies 866,919 1,715,086 2,007,878 4,589,883 3,952,926 636,957 
REY 1,019,000 1,461,000 1,215, 3,696,000 2,790,0 906, 
WEEKLY GOLD MOVEMENT. 
Week ended Mar. 6, 1929. 
Imports: Exports: 
rere . -$1,500,000 To Venezuela . $200,000 
From Latin America : ; 97,000 To Germany .. 62,000 
0 Ree $1,597,000 Total $262,000 
Earmarked gold, net decrease. . .$2/500,000 
Week ended Feb. 27, 1929. 
Imports: Exports: 
Chiefly from Latin America..... $59,000 BE AD 806.60 $260,000 
To pigmany 52,000 
- ) ae 13,000 
PE Pdisdehdsendexs ; ae $59,000 EE items "$325,000 
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‘Commander Byrd’s discoveries in the snow-and- 
ice-locked region surrounding the South Pole— 
sighting new peaks, islands, bays and inlets in his 
air-voyaging—are reported direct from Byrd’s base in 
the Ross Sea to The New York Times wireless station 
and promptly printed in The Times. After one of his 
flights Commander Byrd reported: 












We were almost immediately looking into unknown areas. 
To our left was the uncharted coast line of the Barrier clifts and 
: ahead and to our right we had a visibility of unexplored parts of 
< the Barrier surface of at least 40 miles. 








a . Russell Owen, The Times own correspondent with the expe- 
ewe he dition, sends interesting accounts of the day-by-day experiences 
<% eo Pax. of the party, the hardships, the dangers, the difficulties and the 


joys of life in this no man’s land now being explored. 






The New York Times is first in its enterprise of presenting to its 
readers first-hand accounts of notable exploits in the fields of 

aviation, science and exploration. Do not miss any chapters in 
the Byrd story of this latest scientific accomplishment. 
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Steam Railroads. Pe- Pay- Hars. of Pe- Pay- Hars. of Pe- Pay- Hars. of 

Pe- Pay- Hears. of Company. Rate.riod. able. Record. Company. Rate. riod. able. Record Company. Rate.riod. able. Record. 

Company. Rate. riod. able. Record. a? Corp. gore oo 8 oom. i ae . Conte Nat, o'Rnsenpte, int. Cement Mar. 28 Mar. 11 
— e ‘ Wil. Power & Light, A. .5i pr. ar. ere rrr 6 Se. HR os 55.0.p000- Apr. 1 Mar. 15 

Feeney pg n | a : - 8 DO B cevccccsecvesccces 23e Q Apr. 3 Mar. 9 Columbus Auto Parts cv. Int. Dept. Stores Apr. 1 Mar, 15 
Mo.-iKansas-Texas pf haba 1s, Q oes 30 > andl , Do pf. sete ese scence eee 1% @ Apr. 3 Mar. 9 PE. cece seseeees seeeseeesD0e Q Mar. 1 Feb. 21 Int. Nickel of Can. Mar. 30) Mar. 16 
N Y Lack. & Siketeen, th Q Aor. 1 pear Ww. Power Corp. si Es <es 1% Q Apr. 15 Apr. 1 Commercial Credit ......50c Q Mar. 30 Mar. 9 Inter, Proprietaries, A.. Q Mar. 15 Feb. 28 
Reading Co. 2d pf. . “ste. @ Apr. 11 Mar Winnipex Elec. Co. pf... 1% Q Apr. 1 Mar. 6 Do 6%% Ist pf.......... 1% Q Mar. 30 Mar. 9 Intertype Corp. Ist pf.. Q Apr. 1 Mar. 15 
St. L.. R M. & Pac...... %& @ Mar. 3 Mar : Do 7% pf.. os ---43%c Q Mar. 30 Mar. 9 Jonas & Naumberg $3 pf.75c Q Apr. 1 Mar. 1 
Do pf. 5A cians a paccindig ae Oe ra Mar. 3t Mar Banks and Trust Companies. Do 8% pf.. Laas ++eeeeee300 Q Mar. 30 Mar. 7 Kilburn Mill Aas keeled Mar. 15 Feb. 28 
St. Louis 8. W. pf..... 1% Q Mar. 30 Mar Congr OR sa eecwnead $1.25 Q Mar 31 Mat Ia Koppers G. ;, oa - 1 Mar. Ib 
Vicks. Shreve "sg “he its ou, — ,Apr 1 Mas. Panca Com. Ital........ 13 * eee ase ae & Cooksville Co. pf....... .. Q Mar 5 Feb 28 Korach (8.) <stetocan 0 r. 15 Mar. 4 
Do pe ‘ era "apr. 1 Mar. irving Trust ............$3.50Q Apr. 1 Mar. Copper Range ............40¢ Q Apr. 15 Mar. 15 Kraft-Pheuix Cheese 6c Q 1 Mar. 18 

Sek aie per spb cia ie yo 7 Nat Bank of Commerce... 4% Q Apr. 1 Mar. 15 Courtaulds Am. dep. rets. Tee Ws 0s ctnasehnadccn $1.624% Q . t Mar. 18 
Public Utilities Nat. City Bk. ($20 par)..*50e — Apr. 1 Mar. 9 for ord. UE, 6:06 'n:t00.600 tt Mar. 18 Mar. ¢ Laguna L. & Water ». le M Mar. 10 Mar. 1 

. siete Public Nat. Bk. & Tr.... 4 Q Apr. 1 Mar, 20 =—— Service siccn 2 ad Lane Bryant ............50e Q Apr. 1 Mar. 15 

- Power $6 . . 9% Sredito Italiano ........ & ahi ocal Lehigh Valley C, Sales...90c Q Mar. 30 Mar. i 

=. OD nem $6 pf.. zone. R ye. “i Insurance Companies. Crown Zellerbach Co.....29c Q Apr. 15 Mar. 31 Lehigh Val. C.C. pf.(In.).75e Q Apr 1 Mar. 15 
Am. Util $i pr tite Make Mar. 1 Feb. 20 Curtis Publishing seeeee+-500 M Apr. 2 Mar. 20 Leeeings, 100. ..200 5 Q Apr. 1 Mar. 11 
Am. Pub. Util pr. pf. >-e. Apr. 1 Mar. 1b Brooklyn Fire Ins........ $1.25Q Apr. 1 Mar. 20 Del., L. & W. Coal..... $2 4) Q Mar. 15 ar Do .... tesssseesees _5c Ex, . 1 Mar. 11 
Do OI a nace Se a Apr. 1 1 Univ. Ins. (Newark)..... 87%c Q Mar. 15 Mar. 1 Detroit & Cleve. Nav..... 2 Q Apr. 1 Lone Star Gas..... ; 

Rell Tel. of Canada... Apr. 15 . > Dominion Glass com. & pf 1% Q Apr. 1 Loose-Wiles Ist pf.... 

Do of Pa i%e% pf Apr. > “g Miscellaneous. Draper Corp»ration ......$1 Q Apr 1 Lord & Taylor. 
Brooklyn Union Gas... Apr. oT Durham Dup.Razor pr.pf.§1 Q Mar. 1 McGraw-Hill Pub. 0G 
Gal.-Ore. Power 7% pf... Apr. .31 | Abitibi P. & Apr. 20 Apr. 10 "De tet heeriaiapr — 3 Back Truck... +. 20+. GL Mas 
Apr. ar. 31 Do 7% p Apr. 2 Mar. 20 Vo ist p e+ aes vesececs : Apr. 1 Mathieson Alkali Works. $1.50 Q Apr. 
Apr. 1 Mar.1a | Alliance Invest. Q Apr. 1 Mar. 15 | E.- — Inv. $5 pr. pf... Apr. 1 DO weeceeeceecer serene e BMD Sth 
accupril e Aor. U Mar. 3 ye a a: % S Apr. 1 Mar. 15 undicott-Johnson C.......$ 25Q Apr. 1 . De pf rete tee eees 

Cent. S. P. & L. $7 ’ ‘S; Apr. 1 Mar. 11 Am. Art Wks. com. Apr. 15 Mar. 31 = 3. Racemneasigsss54.5604 $1.75 Q Apr 1 Mar 1 Midvale ¢ O. wees ee Lo 

Chi. R. T. ; oe ae - @ Apr. 1 Mar. 19 Am. Bank Note... Apr. 1 Mar. 8 _ ine-Danforth ...... $1 Q Mar. 1 Feb 28 Monsanto Chem, W 
" o ACS. May 1 Apr. 16 eS  rren Apr. 1 Mar. & ie = Se edeansbaeaees.ebeee 5 Ex, Mar 1 Feb 28 Do sesccees seees 
‘ June 1 May 21 Am, Car & Foundry Apr. 1 Mar. 15 mn oF a * Jeees re cee < QQ Apr 1 Mar. 29 Murphy (C. G.) Co... 
Apr. 1 Mar. 19 Tro ph... sees eee eee Che, 2 ee eo ee ee SS Ar. 1s Do pf. ......++000: 
May 1 Apr. 16 Am. Capital $3 pf.... Q Apr. 1 Mar. 15 ase igd : n.) Sons Co. Nat. City Co....... 
De oe. ut. 8... ee * ano a Am. Railway Expre $1.50Q Apr. 1 Mar. 15 Pt WE. nésavene oe. 1% Q Apr 1 Mar. 18 Nat. Ind. Bankers. 

Coast Counties G. c Am. Safety Razor... Q Apr. 1 Mar. 8 Do 7% pf............... 1% Q Apr. 1 Mar. 18 Nat, Breweries 
Wh tit We aces se . a a ee a eee a eca gaa es 4 1 Mar. 2 I itzsimmons & Connell D fe p ; Do pf seebeey 
Ge 06 da of... ........ 1% G@ Mar. 13 Mar. 1 Am. Tobacco pf 1 Mar. 9 F es Aeaee axe s.6d060-000 06 1 40 Stk Mar 1 Feb. 23 Nat. Surety ........+. 
jun cn oe 2 aa + ia ae Am. W. Paper pf Q Mar. 30 Mar. 14 _ Rhbedcetenees-ens Kee 1-40 Stk June 1 Nat Supply pf. ‘e's 
Gem. Ges & Mice Apr. 1 Mar. 12 Anchor Cap Corp — a ; 1-20 Sth Sep. 1 Nat. Tea, new (in... 

Do 7% pf...... Apr. 1 Mar. 12 Do $6.50 conv. pf.... - 4 Fleischmann’ — Pe te rs aoe Mar. 1 OB supenidy 5 
2 - r. 15 . 16 shan ees Ap Mar. 135 DD co ncsensevedeoses 
Delath-Gun tes! pt 2 = : ml be r. 15 —— G. &@M +60 ee $ —_ — 20 . ¥ Steam GQ pf.. 
7 q . ” gs ono = + tee eeeee seerene 4) Apré Mar. 20 Jo 7% pf ‘an 

weg oy Foe . % Q Apr. 7 mae 7: : 1 French Line Am. sharevs.47.4¢c — Mar. 15 Mar. 8 Nichols Copper, A 
Elec va . & Light i Mar. 11 10 General ye sere 50 Q Apr 1 Mar. 14 North Am. Inv. ‘ 
oa tain Suleeiaeet ha Mar. 30 + sed 29 . 10 =.  apoeg Signal... eer ¢ pal — . e 0 % conv. 9 Sanne ue Q > 

oe : aa . + bette eee eeeees he Apr Mar. 10 Northern Se  SPrerere. le « ar. 

ind. Pwr. & Light pt..... 1% Q Apr. t Mar. 7 aos aha 15 | Gleaner Com. Harv..).)ig1 Q Apr. 1 Mar. 19 Do pf nants AEDS 7 

} acer aegit 4 4 ae - = Autostrop Razor, A......73 1 pg ge M. & Rs. 4c — Mar ot Feb. 15 Do pf vsdaeeentes aaa 
Kan. Gas & El. pf...--.. ¢ Ser 15 Bakers Share Corp..... <_ a wit —e Coal.... +++ §2.50Q > Mar. 20 Mar. 9 Do pf seeenee ose 
L. I. Light 7% pf., A.... 1 Mar. 15 Bancomit Corp. ....... "45 — . estern Sugar. “ce Q Apr. 2 Mar. 15 Nor. Paper Mills.. > 
Do 6% pf., B............ 1% Q Apr. 1 Mar. 15 Bancroft (J.) & Sons.. 45 a O PE. wees eevee ress ee eee 1% Q Apr. 2 Mar, 15 Pacific Associates ‘ Wie Q May 
Marconi Int. Marine Con- Bathurst P. & Paper.... 98 ee nana Copper. . $2 Q Apr. 1 Mar. 7 Pac. Indemnity Co....... $1.50 — Apr. 
struction Co. .......... ™ - — — Beards. & Wol. Mfg.... 1 a) Pane a i a L Parke, Davis Co.... ea 
Nat. Elec. P. 7% pf......$1.73.Q Belgo-Can. Paper pf...... 1 KEE -—_ & st oe ; Do wees 
AMER SMARC cree sk $1.50 Q Bentley Chain Stores.....30¢ Q Mar. 1 Feb. 20 ip hpi 2 Penmans, Ltd. . 

Nat. Pr. & L. $7 pf...... 1.75 Q Do pf. .... see. ee, --.-$1. Q Mar. 1 Feb. 20 Pe sonal. pled lade alan ‘on mf on Game aa “edt RESO TE SEE AR cer 
N. Y. Water 8. pf....... 1.50Q : Blumenthal «(S.) & Co. pf 1% Q Apr. 1 Mar. 16 ain te Pirelli Co, of Italy 
N. Y¥. Cen. El. 7% pf..... 1% Q 1 Borg-Warner Corp........$1 Q Apr. 1 Mar. 20 D> , qe , a shares) ..... ES, 

N. W. Util. 7% pr. pf... .$1.75.Q 1 RE Se eooeeeee 2 Stk Apr. 1 Mar. 20 a atlas ay ine etek . 3 Penney (J C.) Co....... : 

’ Phila. Elec Power.......30c O 1 ak, Pe Erer eT rere 1% Q Apr. 1 Mar. 20 Pt ter ea eres sees - } Mz 5 Porto R.-Am. Tob., Cl. A. 1% Q = Apr. 

Phila. Traction .......... 3 s i Brit.-Am, Tob. preference 2% — Mar. 30 Coup.51 ” ai g. d ‘ ) Port. Vegetable Oil...... $2 — Mar. 

Savannah El. & P.deb., — 1 Brit. Type Inv., A........50¢ BM Apr. 1 Mar. 15 H mble Oil & Ref... ar : oe a4 Quaker Oats pf.......... 1% Q@ May ‘ 
Do deb. B stock..... Q I Breckway M. Truck pf... 1% Q Apr. 1 Mar. 11 ves e Ol e C Real Silk Hos, M. pf....$1.75Q Apr. % 
co RECEP _ 1 Brunswick B. C. pf...... 1% Q Apr. 1 Mar. 20 H i & Brie Mortgage... 2 © Aor. ; Reis (R.) & Co, Ist pf... 1% Q Apr. 2 

S. W. Bell Telephone pf. .$1.75 Q 1 By-Prod. Coke Corp...... mc Q Mar. 25 Mar. 11 ~~ crie Mortgage. 2 1 Reyalties Man. Corp. pf.. 2-3 M Mar. 25 

S. W. Gas & El. 7% pf. .$1.75.Q 1 eas Const” po fie Ex. Mar. 25 Mar. 11 A age la hE tae ’ ae | eee nest oe WeTeRY oe: Apr. 5 
3. y ‘_ =. 5 —" anal Const. cv. pf......37%e Q Apr. 1° Mar. 20 Lats teste esas ee eeees C ; Schulte 5c- St. pf.(in.).$1.75 pr 2 

r" Siandard Pub: Si AL Se Mar. 1 Feb. a | Carter (W.) Co. pf....2°$1.50Q Mar. 15 Mar. 2 | Hydraulic Brake Co......$ =e . Scott Paper . . t5e Q Mar. : 15 

Twin City Rapid Transit . Cavan Dobbs pf.......$1.62% Q Apr. 1 Mar. 18 Insull Util. Investments St. Maurice V. C. pf..... 1% Q Apr. 1 
(Minneapolis) @ Apr. 1 Ceco Mfg. ere <i <a . 1 Mar. 20 > ee: ree $1.37 Q Apr 1 Mar. 15 Second Gen. Am. Inv. pf..81.50Q Apr 1 Mar, 15 
DM orca pnese 1% Q Apr. 1 Celanese C, of A. pr. pf. 1% Q Apr. 1 Mar. 15 | Insuranshares Man., A...34c S ..... pO eoames Shreve.-Eld, DP. L.........50e Q Apr. 1 Mar. 15 
Utah Pwr. & Light $7 pf.$1.75Q Apr. 1 Do Ist pt. pf.... ah ~ Apr. 1 Mar. 15 Le _ eT a ee Tle : ‘isin 
ot ere cocncee@® Ape. 1 Century Electric Co... oe Q Apr. 1 Mar. 15 insp. Con. Copper..... ..$1 Q Ap 1 Mar. j4 Continued on Page jo% 
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a 
a MARKET AVERAGES BY CALENDAR WEEKS INDUSTRIAL STOCKS DAILY | 
—— a I _ | | 380 
| | | } 
360 360 | | P 
ne | - 1360 
| 
340 340 
| 
340) + 340 
DAILY PRICE RANGE 
. 25 INDUSTRIALS | 
| | } 
320 | 320 | | | 
| | 
t | 320 | 
| 
“ | 
300 300 e 
asl 
| a 
| °o 
} 25 INDUSTRIAL STOCKS 7 y } 
| | HIGH -LOW t T 300 | 
-" 280 | | 
| wn | 
- rd 
DAILY SALES T e < 
“ eso ALL INDUSTRIALS [ z 
| | & 
| | Oo 
y 
| MAR 5 | re) 
240 260} } —_{— \ | iar 14 a 
| = 
¢ : | | | : 
< 
i» =i | 
3 Fs) | 
o o | 
220 220 | | | 
a4 - ! l2 
| ocT NOV DEC JAN FEB MAR 
| SATURDAY SALES MULTIPLIED By 2 
209 1200 RAILROAD STOCKS DAILY 
} 140/- T r | r 13 
| | | 
DAILY PRICE RANGE| 
25 RAILROADS | 
180 Heo i | hd 
130}- t 12 & 
| xz 
Ww | Ww) 
OMBINED RAILROAD & INDUSTRIAL STOCKS « bs 
160 4160 = | 
9 | | | 2 
| | ° 
120) } t 1) 5 
DAILY SALES | MARS | = 
140bed ALL RAILROADS | 
140 | 
a: pay 110 =-- fe) | 
; ocT NOV DEC JAN, FEB MAR | 
P SATURDAY SALES MULTIPLIED BY 2 | 
' 20} 120 — 
STOCK MARKET AVERAGES 
“25 RAILROAD STOCKS Railroads (25 Stocks) 
HIGH: LOW Net SameDay Net SameDay 
Date High. Low. Last. Ch’ge. LastYr. Date. =>. Low. Last. Ch’ge. LastYr 
reer ss re Terre eT i Feb. 25..132.56 131.31 131.76 + .21 115.24 | Mar. 2..135.58 134.10 134.90 27 (115.14 
100 QFER WAR APR av UN DOL AUG SEP OCT EN TEC TAN FEB WAR APR AY ORR TOS SEPSCT ROY Ba Pr OR obese eet! 00 Feb. 26..132.28 131.27 131.64 12 115.30 Week’s range—High 135.58, low 131.27 
1927 920 1929 Feb. 27..132.43 131.43 132.29 + .65 115.06 | Mar. 4..135.57 133.59 134. 0 115.53 
ana Feb. 28..132.86 131.84 132.30 + .01 115.15 | Mar. 5..136.24 133.46 133.97 — 23 115.68 
Mar. 1..135.49 132.42 135.17 +2.87 115.31 | Mar. 6..134.58 131.92 132.19 —1.78 115.17 
Industrials (25 Stocks) 
AVERAGE DAILY SHARES SOLD. BY WEEKS Feb. 25..355.80 349.25 352.68 +1.73 236.85 | Mar. 2..365.52 361.08 362.75 —2.43 240.65 
6 Feb. 26..355.17 349.35 352.67 — .01 238.12 Week’s range—High 368.61, low 349.25. 
Feb. 27..361.14 351.93 359.09 +642 239.47 | Mar. 4..363.50 356.74 357. 5.23 242.93 
Feb. 23. .366.45 "11 363.50 +4.41 239.72 | Mar. 5..360.67 352.80 354.40 —3.13 244.56 
| Mar. 1..368.61 362.27 365.19 +1.69 239.25 | Mar. 6°.355.82 347.02 348.78 —5.67 243.40 
} Combined Average (50 Stocks) 
. > Feb. 25..244.18 240.28 242.22 + 97 176.06 | Mar. 2..250.55 247.50 248.83 —1.35 177.89 
Feb. 26..243.72 240.31 242.15 — .07 176.71 Week’s range—High 252.05, low 240.28. 
Feb. 27. 246.78 241.68 245.69 +3.54 177.26 | Mar. 4..249.53 245.16 245.86 —2.97 179.23 
Feb. 28. 249.65 244.97 247.90 +2.21 177.43 | Mar. 5..248.45 243.13 24418 —168 180.12 
| Mar. 1..252.05 247.34 250.18 +2.28 177.28 | Mar 6..245.20 239.47 240.46 —3.72 179.82 
4a 
- SHARES SOLD ON NEW YORK STOCK | RAILROAD AND INDUSTRIAL SHARES 
a EXCHANGE SOLD 
k Ended —S Week—. Total. Av. Daily. 
5 2 bane f 2. 1929. 1928. 1927. pa ecet ended March 2,'29: ee 
3 o 7 a ilroads .. 1,174,750 217,546 
3 = Monda 3,506,150 1,740,870 2,543,290 75 , 
= nesday .. 4, ‘ : a . » 2 ¢ ae 
ALL STOCKS =| | Thursday .... 4,971,250 1,777,130 1,775,590 Total «.-- 25,073,980 4,643,329 
Friday |...... 6,021,300 1,749,680 2,135,460 Week ended Feb. 23,'29: 
Saturday 2,473,480 1,268,600 914,190 | Railroads ..... --» — 619,560 154,890 
F | | ‘ Industrials 12,363,130 3,090,783 
Total week.. 25,073,980 9,928,310 11,822,448 Total 12.982 690 ors 
| a ,982, 65 3,245,673 
| Year to date.197,267,470 108,924,025 87,697,410 Week ended March 3, ‘28 
LL INDUSTRIALS | March 4..... 4,557,300 2,824,060 1,566,491 | Railroads 491,000 90,926 
March 4..... 4,430,000 2,818,150 1,708,747 | [ndustrials 9,437,310 1,747,650 
| + ! « 
1 March 6..... 4,486,600 2,694,880 1,783,735 Total 9,928,310 1.838.576 
STOCKS INCLUDED IN MARKET AVERAGES 
LL RAILROADS - ,RAILROADS - RAILROADS INDUSTRIALS INDUSTRIALS 
chison y issouri Pacific §Air Reduction **General - 
ORDA ETE ME CT NOW DEK ee Me APOE WG DO TERT N nh ams aabace wae Baltimore & Ohio New York Central Allied Chem. & Dye ‘Susanne? enue q 
1927 1928 * ; ; Chesapeake & Ohio N. Y..N.H. & H §American Smelting & Internat’) Tel & ‘el 
a9 oninee Chicago, Rock Island Norfolk & Western Refinin National Biscuit Tel 
& Pacific Northern Pacific Amer. Tel. & Tel +National Tea 
ANNUAL RANGE OF MARKET AVERAGES Chi. & Northwestern Pennsylvania American Radiator Otis Elevator 
25 Railroads. ——25 Industrials. —____.59 Combined.- Del., Lack. & West. Pittsburgh & W. Va. Atlantic Refining Texas Gulf Sulph 
igh. Ww. h. Ww. Hich. Low. Erie Reading Baldwin Locomotive Un. Carbide & tel 
1929. .137.71 Feb. 2 128.11 Feb. 6 368.61 Mar. 1 326.98 Jan. 8 252.05 Mar. 1 228.38 Jan. 8 | Great Northern pf. St. Louis-San Fran. Burroughs Add. Mch. {United Fruit ~ 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 | Illinois Central Southern Pacific Case Threshing **U.S. C. Ir. Pipenew 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 | Lehigh Valley .,, Southern Railway *Commercial Solvents United States Steel 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 | Louisville & Nashville Texas & Pacific ‘+Du Pont de Nemours #Westinghouse A Br 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 | Mo., Kan. & Texas Union Pacific *General Electric Woolwerth 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 *Multiply by 2. +Multiply by 4. tMultiply by 2%. §Multiply by 3. **Multinlv bw = 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 | ji Multiply by 3%. arene liad Multiply by 5 
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Bond Sales, Prices and Yields 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 


POLLARS DOLLARS 





86 





JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1928 1929 























BONDS SOLD ON NEW YORK STOCK EXCHANGE 
wie ———Same Week——, 
e ame Wee! 
March 2, 1929. ; 1927. 

ERO PRE Ee OE RE He ee ee eT 0,834, ,000 $10,458,250 
dd hai ak REA AAEM Adhd a Cah eens eb aeadio 960,100 0,048,000 11,083,550 
WOGMORERY ..ccccccccecs seiinnhe2ee6se0tee0 sheen 8,925,000 12,219,000 10,592,500 
TEE  astccecsesseee Sapoas 8,696,000 10,123, 9,928,600 
I agee 9,316,500 12,157,000 9,461,400 
s 5,084,500 199, 5,906,150 
MO: icancerdndhackbesebecenme RC Pe veo $51,416,100 , 280,000 $57,480. 460 
 ¢ 7 Serres reer rrr. 443,575,300 , 765,200 (06,564,300 
EN ES ARIS Seen ere ere, Pere: 9,450,000 10,921,500 11,318,700 
I De i os 6 osans phuneSs caeade Dasue 8, 3425 11,833,100 13,855,300 
WO, MED Wa hn vo vc 0 cnneadeces sccnnsateand 9,053,500 13,674,500 14,835,650 


AVERAGE BOND YIELDS 


Week ed——_—_—___,, 
Ten high-priced bonds: March 2, 1929. Feb. 231% 1928. March 3, 1928. 
Fae ocean oi Pees icbwasdvah nce tidawaanante 4.500% 4.455% 4.120% 
Wear tp date......ccccccccescsccsssccvsccscccccs ie 4.447% 4.441% 4.079% 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. 


Atchinson, Topeka & Santa Fe gen. 4s, 1995 

Atlantic Coast Line Ist - 1952. 

Chesapeake oR gold 4s, toes 
esapeake io gen. ‘wae 

A Great Western 4s, 959. 

ilwaukee, St. Paul & Pac. 5s, 2000. 

i & Northwestern gen. 4s, 1987. 

hicago, Rock Island & Sere ref. 4s, 1934. 

Denver & Rio Grande Wn. s. f. 5s, 1955. 

Erie consol. 4s, 1996. 

Great, Northern 1952. 

Illinois Central ref.'4s, 1955. 

Louisville & Nashville unified 4s, 1940. 

Missouri, Kansas & Texas adj. 5s, 1967. 

Missouri Pacific =. 4s, 1975. 

New York Central ref. 4%s, 2013. 

Norfolk & Western cons. 4s, 1996. 

Northern Pacific prior lien 4s, 1997. 


Southern Railway a: ‘o 1956. 
Union Pacific 1st 
Western Maryland 4s, 1952. 

INDUSTRIALS. 
Ame?ican Smelting 6s, 1947. 
American Sugar ref. és, 1937. 

_ American Writing Pa ~~ * 1947. 
Anaconda Copper ist 53. 
Armour & Co. fAs, 

Int. Paper ist 5s, 1947. 
ubber i* ref. 5s, 1947. 
’ §. Steel 5s, 1 
Weslthaeuae E. & M. 5s, 1946. 


PUBLIC UTILITIES. 
Am. Tel. & 7¢ deb. 5s, 1960. 
fae Ror of Ws 54s, 1945. 





Q0a0aQa 
ro 


Pennsylvania gen. , 1965. Int Tyee. 
Reading Wee eries ’s County Electric 4s, 1949, stamped. 
Seaboard Ai 965. 


, 1997. 
r Line ref. 4s, 1959. Rys. Inc. 6s, 1 
, 1955. 


Southern Pacific ref. Third Av. adj. 5s, 1960. 
















































































YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
PpRceNT AVERAGE NET RETURN OF !0 HIGH-PRICED ISSUES of pen Cent 
TTCOUILOILLE rT 4 Shae 
4 TH tf — 4+ +— t—4--+—-++- fag 
4.4,—+—+- Laon a }———j—_}_}_}__4 4.4 
| | | | | | 
4.4 a | t re | a. ae 4.2 
mes: ss i OG Sasa eos» 
na 2 —_+—_—+} +- t + + t -~ 3.8 
3.6 ee he: «a | i | | = i 3.6 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1928 1929 Haron 
NEW BOND ISSUES 
eek Ended -- - 
‘Feb. 21, 1929. bh 20, 1929 March 2, 1928. 
SE MN 05 doin ohosnetbe4psdsse CS sbcesecsness $5,700,000 $49,375,000 $100,000,000 
Investment corporations. Te -ehaseses  . Maite = Sa 1,000,000 
SE Freres ieddednsencteseekees ‘ nepcnn 1,175,000 48,851,000 
State and municipal................ 13,018,000 080,000 18, 950,006 
Mies seheteanesehescenadgiesawerten. “ —«weisiés 6,000,000 24,500,000 
EO a teed seat ene 8406460444044040000 i - wantene 3,375,000 60,262,000 
Territorial possessions ..............cccceeceess jee * .beaeew 4 eee 
OSE POO OPE T TOOT OT ET eT PTE ere Tree eT $18,718,000 $66, renee a $253, 563,000 
es o—- _ —— 
Feb. 27, 1929. Feb. 20, 1929. March 2. 1928" 
NE ok Lecce Toss040 diéheeaesensbebseneeitendves $609,418,978 $590,700,978 $1,227,038, 890 
BOND AVERAGES (40 BONDS) 
Net. Net. 
Date. Close. Ch’ ge. pate. Close. Ch’ ge. 
Feb. 25 5 07 Ma Rist dinupi iene nees .28 .08 
% oe Week’ ~ 7 89.55, low 89.28. 
ag Ske 7a enh a) 89.32 04 
— .05 Mar eee ater .. 89.30 02 
+ .04 Mar Seanéesekésuerendans one 89.23 .07 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par value) 
Week Ended Same Week 
March 2,1929. 1928. Changes. 
tinted cbt cee dinheC ae canike keke saleee eK $37,955,000 — $2,599,500 
Uni ed | States OEE EE EELS 1,967, 4,209,000 — 2,242) po 
eee Lae eERhdetbscbhodaNedausdacernwien 14,086,000 17,092,000 — 3,006,000 
SE Binaebcovess aidhidadathhiecsheeeehenaansdannesd 7,000 24,000 — 16,000 
TD ob dk665000060006000000608 sdesnede ebeesees $51,416,100 $59,280,000 ~ $7, 863, 900 
ANNUAL RANGE 
Lo | Lo 
89.23 Mar 75.01. Jan 
89.24 Au 67.56 June 
89.47 Jan 65.57 May 
95.52 Jan | 71.05 Dec. 
1.99 Jan | 6.65 Sep. 
76.95 Jan. | 1 24 Dec. 
ERROR: 79.43 Jan. 75.58 Oct. | 














Bond Transactions 


For Week Ended Saturday, March 2 


New York Stock Exchange 


(Total Sales, 


$51,416,100) With Closing Prices Wednesday, March 6 


















































Range,1929. Ne Wed.’s Range,1929 Wed.'s 
UNITED STATES GOVERNMENT BONDS. High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low High.Low. Last. cn’ a Sales.Close. 
g 

S : po 107%.105% Do 7%s, 1952.......... 107% 107 107 — % 5 107 97% 95% Finland 6s, 1945 ...... 6% 95% 06 + % 17 95% 

(Figures after decimals represent 32ds of 1%). 102 100 Brazil Cent Ry_7s, 1952.100% 100 100 ya 9 100 101 100 Do 7s, 195 Ri a RT: 100% 10 100% 4+ &% 21 wr 

c 102% 100 Bremen State 7s, 1935. > 100% = — &% 24 100 99% 937 Do 97 » 1 13 97 
Range.1929. Net Wed.’s 93 90% Brisbane ibs; SES csa0s 91% 90% 91% + 1 38 92% 92 85% Do * pee + 85% 87% — 2 46 86% 
High. Low’ High.Low. Last. Ch'ge.Sales.Close. 91% oon Do 5s, 1958. 5 PP Re 91% 91 91 or 9 91 90% 95% Finnish 6%s, A, 1954... 96% 95% sei +1% 22 96% 

« 6 a, ‘ ~ 47 » 2d v 83% % Budapest 6s, 1962....... 81% 80% - ¥ 80 80% f 96 Do 6%s, 95 96%, 96% iy nal ia 
RO-at 97-12 Lib es, Wad2-47 8 7.17 984 +.21 525 08.00 | oax g2% Buenos Aires 62,61 (Pv) 08% 93 93% + % 82 93% | 106% 104% Framer Ind 7is,'42....105% 105% 105% +°% 36 |: 

4 1932-47 eae 99.28 99:23 99.26 —2 95 99.19 102% 100% Do 6%s, 1955 (City). — 1% 10a + % 17 si 108%, 106% French Govt 7s, 1949... es 107% 107K — Y% 247 107% 
100,00 99.16 Lib Ist ev 44s, reg 99.22 99.16 99.16 —2 wee 100% 98% Do 6s, Apr, ‘60 (City) 98% 98% 98% + % 17 ; 115 110% Do 7%s, 1941 ...112% 111%111% — % 181 111% 
106.12 99.24 Lib 4th 4148,'33- 38.100.00 99.27 99.28 —.2 565% 99.27 | 100 96% Do 6s, Oct, ’60 (City) 99 98% 99 + \ 11 NV% 102% 101% French Nat SS L 7s,'49.102- 101% 102 — % 17 . 102 
100.11 99.22 Lib. 4th 44s, reg. 99.31 99.25 99.30 4.3 as 99.21 974% SS% Bulgaria 7s, 1908...... 89% 89 89% .. 91 =. 88% 99 96 GERM CENT AGR BK 
111.26 108.4 Treas 4%s, 1947-52.108.12 108.5 108.10 +.5 e 100 97% CALDAS 7%s, 194%..... 98% 97% 97% — % 31 97 - Ts, 1950 98 97 97 —1 20 : 
106.18 103.3 Treas 4s, 1944-54..103.20 103.11 103.20 +.8 335 103.2 | 101% 99% Canada js, 1951........ 100: 99% 100 “a 37 100% 88% 85% Do 6s, 1960, July...) 86 &% 8%. 14° 84 
103.17 100.10 Treas 3 56.100.28 100.12 100.20 +3 226 100.6 £0 103 Do Ss, ee sdcacasauee 104% 103% 108% a 114 104% &8 84% Do Gs, 1960; Oct ..... 86 «84% 81% —1% 78 84 
98.20 96.28 Treas 3% 1943-4 7.10 N74 97.10 +.10 Me 8, 1936.......... , Y, 19 re “ > és 19: Eig - 92 87 
GN18 96.26 Treas 3%S, 1940-43. 97.10 97.00 97.10 +.10 39° 97.00 99% Do 5%s, 1929.......... 0% —% 76 86% | ross 100. Germ Gen lec ‘Faias.. “101% im wie + 1% 16 

T 1 “$1,967,604 $1,967,600 10 M0” aa fies Tan, i6a6.100 0 1S? -? ©» | 123112. Do 6%s, 1940, w w.-.112 112 112°—3. 1°. 
Otal SALES 2.2... reece ccccccceses 57 GOO... 6. 967 J auca Valley > 4—% By , o 6%s. . 34 ORY 
94 92% Chile 6s, Jan, 1961 Y .. 103 98% ae tf oe war.. oy oI 1% +% 3 ii’ 
PORREGN SeT/aera. as . = m+ % 98 93% | 108 105% German Rep 7s, 1949. 108% 105% 105% — % 116 105% 
Se ae TOO, * 220 Te, TEER. «+020 0000 ~1% 3 100% 97% Gd Hope 1 & SW 78,45 99 98 98%. 8 98 
%S 94 ADRIATIC EL 7s, 1952 %4% %% RY — % 94 92% Do €s, = id oy + % 179 93% 102% 100%, Graz 8s, 1954 ......... 101 100% 100% — & 7 101% 
NW% 87% Akershus 3s, 1003 ..... 88 57% S7H#— % 22 BIH | OA. BB Do Ge. + % 98 93% | 118% 99% Grt Brt & Ire Sifs,'20-: 99% 90% 90% + % 6 9% 
wi "3% Alpine Mont Stl 7s, ‘55. 95 "3% 93% — 1 +: 99% 95% Chile Mtg Banik 6%s,’ iy oT —1 >> a6 104% 103 Do 5% 193 104% 103% 104 4+ % 170 104% 
96%, 92% Antioquia is, A, 1945... 93% 92% WK + 1 19 97% | 100% 97% Do 6%s, 1961 98 + % 67 99% 100° 97% Do ss, 1947 9% Wh Mk+ % 30. 
14% 92% Do 7s, B, 1945........ 93% 92% 988% + % 32 93, 90% Do 6s, 1961.. 90 + % GH 90% 99% 98° Grt Con El P 3 *44 99% 98 +& 71 9 
1% 92% Do is, C, 1945....... 9% 92% 989 + % 1 ++ 44% 35 Chinese Govt Rys_ 4 39% a 27 38% oO 9314 ‘Do aus i ap is, 94 93% 93% — % 2 93% 
tee 2% Do is, D, 943.000... oe So oe + ¢ =e = "978 gos Soeune Gin 19500 - Se Se % ; - 97% 84% Greek 6s, 1968 aowetea 6 84% 81% — 11% 101 82% 
S of Do 1st 7s, 1957 ...... 92% 1 3 .* $ é ay + %& 2 os 99 95% Do 7s, 1964 =i 9 97% 97% + % 57 98% 
9 #90 ~§©6Do 2d is +2 100 91 84% Colombia és, Jan, of 55 RY, % 5 7 auoeae ‘ by 
93 (9 Do 3d 7s +1 19 «91 84% Do 6s, 1 ‘—3 32 «85% | 101 99% HAITI 6s, 1952 ........ 100% 100 100% + % 10 100 
02% M1 Argentine | : 6. 89% 86 Col Ag Ban‘ 6s, —-% 2 5 96% 9444 Hamburg State 6s,46.. 96 94% 944 —1% 10... 
101 «999% Do 6s, A, + % 101 100% Wie S% Do Hs, 1947 -......... —1 20 «84% 103 102% Hamburg Am 6s,’47....102% 102% 102% — %& 2 ‘ 
100% 99% Do 6s, B + %& 56 100 93% Col Mtge Bank 7s, 1946 +3 14 90 101% 99% Hungary 7%s, 1944 ....100% 99% 100% + % 54 100% 

y % 0 5% i b bs 78 95% 95% 88% Do 7s, 1947............ 4 26 92% * @nu oa Cc “1 -, a. a's S z 

97% 94% Do dks, . Mi 4! 7 4 f 99 95% Hungarian C'M 7%s,'45 90% 5% 95% % 
100% 99% Do 6s, June, 1% a? 7 89 «100 88% 84% Do Sa epee R6 — & 9 86 94 88% Do 7s, 1948 .......... 9% 89% 89%+ % 10 89% 
100% 29% Do és, Oct, 19 g 19% = ae or ae te meee ee: So $o% os * if B 8%] 98 95 Hungarian L M 7Ks,61 97% 96 96 —1% 12 96% 
‘ 6s, May, 1960...... i 1 62 m | OF FT Do Sa, 206Z.......ccces : Sao : ie 32 : 
100% OUR Do Ge, Oct’ if L 99% + 4% 100g | 100% 99 Copenhagen Fei 6s, 1950.100 99 100. 3 9% | 103%103 ILSEDER STL 7s,'46...103 103 103 .. 5 103 
100% 1% Do 6s Feb 63 66 100% 100% 99% Cordoba 7s, 1942 (Prov). 100% 99% 9% —-— % 18 99% 924% 6 Pi MOE <senecnass 7% ROY RT + % 4 87 
101 99% Do 6s, May, 1961 ..... N% 9% — K% 48 100) 98 94% Do 7s, 1957 (City).... 96% 96 96% + % 10 .. 96% 95% Irish Free State 5s,'60. 96% 95% 95% -. 38 95% 
100% 99% Do fs, Sept., 1960.....100%4% 99% 100 + 115 100% 96% 94% Do 7s, 1937 (City) 9S 0% 0% -— &% 3 a 96% 944% Irish Cred P W 78,A,’37 96% 95% 96% + 1% 16 
9 94% Australia 5s, 1955 ..... 9% MK = 103. 94% 95% 94 Costa Rica 7s, 1951..... > 22% 8% -— 4% 28 94% SS. Gite Dw Be, OAT odesccssss 94% 93% 94 — % 58 93% 
H% 4 SM CO edo cninn ss 5 fH 92% — %& 105 94% 102% 100% Cuba 5s, 1944........... 100% 100% — % o a 95% 93 Ital P U Cred 78,52... 938% 938 %%+ % 73 921% 
REY 87 Do dé, ae 5k 87% 87 7 % 173 87 102% 101 5 ee 102% 102 102% 4 y% 2 - 97% 96% Italy 7s, 1951 .... . 97% 96% 96% — % 237 96% 
105" 101% Austrian 7s, 1948......102% 102 102 — 3 25 102% | 104, 101% Do 5Hs, 1953... sn se BF (108% 92% 91% JAPANESE 4s, 1931.... 92% 92% 92% .. 101 92% 
891%, 85 Guatanenm 6%s, 1959 85% 3s — Ky BD 85% 102% 100% Do 6} 1934 101% 100% 100% —"% 446 100% 
3% 1% BATAVIA PET 4s, '42 92% 91% 924 — % 86 92% 111 109 Czechoslovak 8s, 7 110% bt be > SP 4 7 - va we —— 
mY 94% Bavaria State 64s, 108 Ss sais 2m — & at ide  — = “<a ~ gpokene 109% 1 10% — % 26 100% 101 99, = is, 1947. oe som 1, 100% — % 18 100, 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 












































GOVERN MENT—BONDS GOVERN MENT—BONDS—Continued INDUSTRIAL AND MISCELLANEOUS BANK+—STOCKS—Continued § 
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ania netscs sauna 10% ca. w, Guawing ve. OF 7 Cuba Co. deb. 6s, 1955......... 70 ~=—-80 ye _<orreuemnigciae ee: 
3 Austrian gpenaury 6s (per kr. > Be ale pia yg 3 Wiener Bank Verein ........ 3% 3% 
RE one cenccanestue 12% 3 Gorman an Sen wr fs. % GERMANY: 3 Mercurbank (sch. sh.) 2% 3% 
3 Belg. ~ eel 5s (1,000fcs.) 25% Brit. Fund 4s, March, 1910.... 85 87 Rte nes As::-8 Ff FRANCE: 
3 Do premium 5% (1,000 fcs.). 28 Brit. Nat. W.'L. 5s, ig29-47-: 97% 98% eee 2 Credit Lyonnais ...... 163 173 
B ri ict. 4s, Sept., 1919...... ; . 3 _Do (per share) .. .163 168 
Bo go, tase” 000 (P12). HF | Brit: Nat. W. GBs, 1929:."".{101% 103% | INDUSTRIAL AND MISCELLANEOUS | 3 Bangue Paris Pays Bas (per 
i ihns Kens ekenwes 2 -  Sene trees e ees | le Se Me 
a4 4s, _ Leese tsonceadocene 56 a8 Greek Govt. 1914. 5%......... 140 150 AUSTRIA STOCKS GERMANY: 
BB, BOER e cc ccccccccscccces 3 Hungarian Gold Rente pre- s : ee, , 
Ph aes see eeeeeeeeseeeees 70 72 war, including cpn. 76-80 mm u 8 A. B.G. Union (Austrian-Ger- s ae Vereinsbank (100 38 391, 
osta ca_ 5s, Rasen (sterling «§._—|- ff ZITO nec eee ncee eee ncenens man Gen. Elec.) sch. sh.. 4% 5 A ate” Bt eggs 2 
and U. S. §1)............. S164 78% | 3 Hungarian War Loan Sis & : : me = 2 ee eet Pee em.) a Se 
(per 1,000 kr.)......... 10c 16c | FRANCE: acter Dan rm. 
2 Czech. Premium 4%s (per kr. : 3 Nord. R. R. 3 Deutsche Bank (100 rm.) 40 41 
f pees 30 3 Italian 5% Cons. (lire 1,000)... Am 43% oO : (per share)...... 101 104% 3 Dresdner Bank (100 rm.) 39% 41 
3 ee 30 Norway fs, ig20- 70 (kroner). 275 3 Paris- 4% Mediterranean R. 2 pe Binns ene te 39% , 
Cease ecsceteceseesecssses Om. W | Do Glos, 1944 .........ceeeee Fo 280 Sige ett Ui : 0 3 Disc. Gesell. Bank (a8 rm.).. 384 39% 
3 Czech pices Loan 6s (per kr. - 2 oma 7 "an ($100)........ 81 82k 3 Union d'Biectricite (per sh.).. 51 54% 3 Reichsbank (100 rm. 1 6 
a Ne 3a, 1035 seecesceeetere aa” on Ye oeertias ylenopaeteraranes 80 82 GERMANY: HUNGARY: 
enmar see eeeeeeeeees 3 Polish Govt. 5% Conv. Loan 3 A. E. G. com. (100 rm.)....... 39 40% $ Hungarian Discount & Ex. 
“gp age ate - (100 zloty) .........-....-. TM ™% J] 3 I. G. Farben (rm. 200) 115 122 Bk. (pengo share). 15% 16% 
Finnish ory 1958 5%s, ($ o 2 Rumanian Reconstruction 5s, “— 3 Hapag (per rm. 300)......... 93% ITALY: 
: ste eeeeeerees SN  cunepencKes nt : eo OS gg. ee eae 21 
Do 6s, 1945 (3) smapioatenyareee . Bs 3 Do (1,000 lei)... aes 3 North Ger. Lioyd (rm. 40).... 114% 12 ° Bemamped an. of lira 100). 5% 
4 os k Govt. 1918 (1,000 20 213 , mv 000 be 1804 (per 5 &% HUNGARY: 3 Do stamped ‘‘Ameritalia’’ 11% 12% 
DD dccivadieuuskineonas va , ’ seeereeccecees a 
3 French Govt. 4s,'17 (fs. 1,000) 32% 334 | 2 Russian War Loan 5s, (1,000 5% > ee meee Sed ipange 16% 17% CANADIAN BANK STOCKS 
3 _Do 5s (Vict.) (per fs. 1,000). 37% 38 SEE. Wah condadikanwecnaara. 3 0 Ve a Bank of Montreal, ex rts 369 372 
$ French Loan 6s, “U," ‘20... BD ED DP adesiunccvosenscnesa ates 3% 3% Bank of Nova Scotia .... 402 404 
3 French Prem. 5s, 1920........ 444% 4 BANK—STOCKS 
MUNICIPAL—BONDS Bank of Toronto ........ 279 280 
Do 5s, 1920 ..............--+. 43 44 AUSTRIA: Canadian Bank of Commerce.352 354 
German Govt. Liquidation Ln. Buenos Aires 5s,'15 (£100 pcs.) 85 87 Natl. Canadian Bk., ex rts...179 180 
(per reichsmarks 1.000) Do (£10 pieces) ............. 76 - 3 Bodencredit (sch. sh.). 14% 15% Royal Bk. of Canada, ex rts.372 375 
(without drawing rts.). 31 33 2 Carlsbad 4s ................... 18% (Ce : a Anstalt (per sch. sh.). 7% 8% Dominion Bank, ex rts 275 276 
ee. Vases cengseseesncisconnte 30 31 Warsaw 5» '21(1,000,000 mks).300 TT) ek a PRE Oa Oe 8% Provincial Bank .... 145 150 
OPEN MARKET—DOMESTIC SECURITIES 
PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | JOINT STOCK LAND BANKS—BONDS FEDERAL LAND BANK 
Key. Bid. Offer. | Key. Bid. Offer. Key. Bid. Offer. i , . 
Alabama Power 5s, 1951...... 100% 101 Stand. G. & El. 6s, 1935....... 99% 100% Atlanta of Atlanta (Ga.) 5s, oe ey 
I 99% 100 Do 6%  _ aaee 1 102 RET ana 90 96 
Appalachian Pr. ist 5s, 1941...101 102 PO sedecsasiaeanad 1 102 California of San Francisco Key. Bid. Offer. 
ron Tel. Util. 5s, 1942 ver 91 4 Tampa Blectric 5s, 1933. -100 a (Cal.) 5s, 1955-35.......... 97 §8©100 Se eee Nov., 1957-37 93 94 
Do 65, 1947...........-....... 98 102 United Elec. of N. J. 40, 1949. 91% 93 Chicago of Chicago {il.) 5s, 5 | Speakpabebatare May, 1958-38 93 94 
Broad River Power 5s, 1954... 94 95 Wis.-Minn. L. & P. Ist 5s,’44. 9 Dailas of Dalias (Texas) 5s. Naeem way, ee ee oat 
California Pwr 6s, 1931....... oe ss Wiscon. Pub. Serv. 1st 5s,"42.102% 104 Jan., 1966-36 . 94 8©698 44222222 DLIII May) 1957-37 964 97% 
Car. Georgia 6s, 1932........ 98 101 Do Ist & ref 548, 18 bveuces 103. s«104 Des Moines (Iowa) 5s, 1963-33 76 81 IRE Jan., 1953-33 97% 98% 
21 Central Atl States Ser 6s, '43 . 100 Do Ist ref. 6s ere 105 3=:106 oe a (Ss. - 90 a chs ....-May, 1942-32 97% 9814 
Cen. Gas & El Ist 54s, 1946.. 93% .. : » 1952-32.........-....  Eiheraeiter Jan., 1943-33 97% 98% 
Col. Cent. Power ist 5%s,'46.. 98 99% | INDUSTRIAL AND MISCELLANEOUS ve cae Seusten Coen), =, arr +++ San, 1956-38 asi 29% 
Col. Power ist 5s, 1953....... 102% .. —BONDS Fremont (Neb.) 5s, 1954-34... 91 96 40am 1954-34 98M 100% 
Col. (S. C.) G. & E. 5s, 1936... 96 99 Abbo b Greenbrier of Covington (Va.) abe Nov., 1941-31 99% 100% 
Columbus E. Power 6s, 1947..103 po ay eng $e i382. .---. 5 4 4 | Sepepeeprery 90 95 _ Bacay Arie eat May, 1941-31 99% 100% 
Cons. Gas N. J. 5s, 1936...... 97% 100 American eter 6s, 1946... . 102 as Lingoln - anes Ge.) Se, 99 
Do 5g, 1985 oo. aeceeee sos 8 American Pipe & Fdry. 63,"28.100 101 Louisville of Loulsviiie (y.) quence 
Soe. -—. © =. « peahcieneek: p - ™ American Tobacco 4s, a" 87 =< 5S, 1953-33 ........--.... oe 95 100 American Union Bank 257 267 
Elec Pubs “ai, Ser. A... 9 101 Ye “© ayPe Fdrs. 6s, 1937. = 104 New York of N. Y. 5s, 1955-35 93 98 Bank of America.... 218 223 
Do 6s, 1941, Ser. B.......... 97% 101 Am. Wire web. ist 7s, “ia z ‘- “ vee sroest of Portland 5s. Bank of Yorktown...... 260 275 
Do ist lien Ser. C . 42... 95 98% Andian Natl. Corp. 1st mtg.6s.105 - | Sn hie. ian) ke. ie 7 Bank of U. S. units 219 224 
Do deb Dec. 1, 94% 98 B Mount a San Antonio (Tex.) 5s, x * fl 35 93” 97 Bedford Nationa! ... 187 197 
Do deb. és" Apri i, 1937... Hr 98  * oe . 8 udson River ? St. Louis (Mo.) 5s, 1954-34. 90 93 Bensonhurst National 145 170 
El Paso El. 1950... 22200 101 Biltmore Com. let 7a, 1904. an 1034 Union of Detroit Bs, 1954-34...100 101% Bryant Park ..........- 215° 375 
Gal.-Houston g tag pedal nd 4 75 79 Boston & Alb. R. F- 5s, 1963.105 iy — National .... 198 208 
Gas & Elec. of Bar's 5s, 1949..102% 104% Boston & Me. R. - #48, 1928 99 “ TRUST COMPANIES—STOCKS GUE og tacs case ais 965 975 
Greenwich W. & G. 5s e 6] 97 ty aap pie 101% 103 Bk. Com. Itl 405 425 Chatham Phenix .... 680 695 
Houston El. ist 6s, 1935...... 95 98 Chapin-Sacks 7s, 1934. as 94 tie, 435 455 Chelsea Exchange, new, w i..115 121 
Indiana Service 5s, 1950....... 92% .. Chi. Artif. Ice 6s, 1931. .. 95% 98% Bank of N. ¥. & Frusi. 885 905 Chemica! National .. 1,290 1,320 
Iowa Pub. pr. i i. 1957.... 96 97% Chi. Stock Yard 6s, 1961.._... 88 92 pe Rel RS rust.... 1510 1.540 | ei oregeny 1,400... 
Jersey Cent. pn 5. 4 101% Clyde Steamship 5s. 1931...... 98 100 ste «el —, -s-hpylilntsitea ahs 'V110 17125 Corn Exchange ...... 880 900 
yorsey Cit Hob. &P 52 Consol. Coal 4%s, 1934......... 82 88 y as : Fifth Avenue ......... 2,325 2,425 
g. oat E. ist 5s, re 1 101% c 1. Tob 951 87 Central Un. Trust, new, w i475 "483 First National, New York. .6,800 7,100 
» 2 Ss, 1 Sa pip oo 104% 105% Cont. Motors ist Gis, 1 1939. .:/101% 103 E a Beparsee te a eer 2,836 = Flatbush National . 215 230 
Do 6s, eee nat 108% 109% Crew Levick 6s, 1931.......... 198% 101 Eouital a! xk sie aha beatae > 587 583 8 Fordham National Interested 
Louisville G. & B. 5%s, 1954. - = Equit. Off Bldg. deb, 5s, "52.94 94% ee ay 8° o-oo +s 3 .o Globe Exchange . 420 
Minneapotis Gen. El. 5s, 1934. 100% * Fink (A.) & Sons, Os 1942.. 99 100 thn ing aa srt i0ggy as || 7 Gace ...... ree oo ... 
Mich. b. Ser. 5s, 1947....... $0 Fisk Tire Fab. —. 96%, 98 A e y, peetekncss muntcnseuges = = Hanover |... . 870 890 
Missouri Pub Ser. 5s, 1947.... 95% Hoboken Fert S, > RRS: 96 i I ~ ean = ee Ce eeeeeeeceesececenes 340 350 Harriman National 940 960 
Mo. P. & L. ist 5%s, 1955...... 100 =: 102 Int. Salt 5s, 1951.............. 79 82 se pasageces soca scall 567 Lebanon ......... 7 240 260 
Mountain S’tes Pr. 1st 5s, 1938 97 100 Journal of Fg 6%s, 1937..104 107 pee | Seep eanagsetsst< verde, 375-385 Liberty National . 295 303 
i} 8 eepreeeiees 101% 103% Kern (Geo.). Inc., 6s, '1987.... 98 100 jo tad + ml "sree ss Dae 399 8 Melrose Natl. Bank. Interested. 
Municipal Gas (Texas) 6s, '35.100 104 Little (A. EB!) 7s, 1942. . 73 78 Midwood [wie se eereceeece "310 «330 Nassau National ..... 640 «6 
Newark Con. Gas 5s, 1948....102% 104% Loew’ s New Bro. Prop. ist Mt wi rust ...-.-+.sse+es : National City, new 357 = 361 
Newark Passenger Ry. 5s,'40. 97 eee ore . 97% 99 se _ tte e ter eeeeereeees = ” National Park . 985 1,000 
New Brunswick Pr. "87... 95 ve mek. Steamship 5s, 1932... 99 Times ‘Sauare ea eh: 184 192 ational of Yorkville 240 260 
Bete oh gs. 1946. 8 ‘3. N. Orleans A ‘ =. 22%. 6" 80 Title Guaranty ...............880 910 Seaboard National ; 200 a00 
oO. MB, BOBO e cece cecccscess ewar' ationa oes 1 
pam eidonenge: 03% 99 N. ¥. & Hoboken F. Se, 1946.. $2 94 RAILROADS—BONDS Sixth Avenue ......... 185 200 
oka Ga Bt ist Be 18665 98, aun, | Piensa, Butler @ Pierce Sis, OE ED SASS Beene a RR ce: 
Do Sian 1902.0 8 18D « «Oe Pictorial Review 6%s. "1939... 11 105 B. & O. T. C. 4s, 1959......... 81 4 Trade Bank .................-305 32 
Pac. Lt. & P. 5s, 1942........ 104 108% Pompelan Corp. 6 is 1940.... 97 100 Brooklyn Man. Tr. 6s, a 99 
. Paterson Ry, 5s, 1914......... 61 64 Ritter Dental 1086...... 102% 104 Chi., Eastern Ill. 5s, 1951, 82 83 BOSTON BANK STOCKS 
Power Sec. Corp. 6s, 1945.... 95 99 Securities Co. of a ce 60 ee Florida East Coast 5s, 1974... 77 78 
Do income 6s, 1949.......... 94 Sixty-one Bway. ist s,'50. 98 100 Hudson & Man. a 5s,’57.. 94 97 American Trust Co..... 460 a 
Public Light aE Pwr. 5s, 1945 93 95 Southern Ind. ys. 4s, 1951... 83 Mo.-Kan.-Texas pr. 5s, 1962..100 101 Atlantic National 305 310 
Public Ut . Bs, 1948... 93 97 Southern Ice & Util. 6%s, 32. 98 101 Do adj. 5s, 1967..... 104 «105 Beacon Trust . 285 295 
 . aera 95 98 ee 95 3 = entral ny ag 5s, 92018. 105 106 Boston National 190 vais 
Do Mh + on cccceneeseses 97 §=6100 Std. Textile Prod. ist 6%s,'42. 95 96% > * G. Lake 5s, <se 96 Boston Safe Dept. & Trust. ..510 Ate 
Puget ound P. & L. a a 10214 Toledo Term. R. R. 4%s, ’57.. 94 N. H. & 7. . 4940. ..102 104 Exchange Trust Co...... 215 225 
Sao Paulo Tramway & Tulip Cup 6s, 1932............ 99 101 ay bax rfd im. --104 106 First National ... 484 : 
WORD occcccccccccccscosccccce es United P. O. 5s, 1965.......... 97 «©6100 Phila. & Rea “Goal 5s, 1973.. 93 94 Merchants National 450 460 
St. Paul Gas Lt. 5s, 1944...... 100% 102 U. S. Finishing 5s, 1929....... y8 101 ye | 4 | Saree 96 97 National Rockland .. 435 442 
San Diego G. E. 5s, 1947...... 101 102% U. S. Steel 5s, 1951.......... lll ae an Fran. pr. 4s, 1950.. 84 85 National Shawmut 325 329 
Do 6s, poet. nhikedus caukhed @6te' 103 s Utah Fuel 5s, 1931............ 96% 99 Seaboard Air Line 6s, 1945... 75 77 New England Trust Co 500 ns 
St. Jos. Ry. & Pr. 9% Ward Bak. Co. ist 6s, 1937...102 103% So. Pac. S. F. Term. 4s, 1950. 75 80 Old Colony Trust. 480 485 
South. Cal. ‘Edison 5s, isto :103 103% Willow Brook Dai 6s, 43. 98 100 Virginian Ry. 5s, 1962.........103 104 Second Natl. Bank ... 450 460 
Do 54s, DUE ied cence dais 105 1053, Woodward Iron 5, 1052 Ai aite 90 92 Western Pacific 5s, 1946...... 97 99 wu. &. Feast Co....... 415 430 
bad ‘o.. y, 2 ae m—- Graver O'Neill & Co., 22 William St., | _ 19—W. W. Snyder & Co., 48 Wall St., N. Y. 
Key and Index to Open . — 2 o.* ae , 2's. coe . Phone ore Green 8224-5. zene Whitehall 6156 : See Front 
; 14—Otte & Co., Inc., 29 So. La Salle St., riage 
Security Market - O-Stagiuan @ Dishing, 29 Brend St., H. ¥. Enieage.’ Phohe Randolph 4660. hee 2. rset Se, 141 Broadway, 
2-Kaufman State Bank, 124 No. La Salle ; 15—Seybolt & Seybolt, ant, 1,387 Main St, 21—R. H. McClure & Co., 44 Wall St., N. y. 
St., Chicago. Phone State 5550-1-2. 9—F rear & Co., 43 Exchange Place, N. Y¥. Spri ingfietd. Mass. Phone 5-1736. a Beekman 7185 See Front 
3—C. B. Richard & Oo. 29 Broadway, N.Y. one Whitehall 3652. 16—Harvey Beyer Co., 24 Commerce St., | 993 = : 
Phone Whitehall 0500. See — 480: | 19-John C. Fell & Co., Inc., 25 Broadway, Newark. Phone Mitchell 4394-5. ies a ye ne 
5—Edwin Wolff & Co., 30 Broad St., N. ¥. N. Y. 17—R. B. McMillen Co., 350 Madison Av., Page 480. 
Phone Hanover 2035. See Page is N. ¥. Phone Murray Hill 9681. 23—Morris Gerber, 25 Broad St., N..Y. 
1l—American Basic-Business Shares Corp., Phone Hanover 2543 
6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 67 Wall St. Phone Bowling Green 18—Throckmorton & Co., 165 Broadway, N.Y. eee ; » aoe & Troster, 74 Trinity Place 
Phone Hanover 1600. See Page 475. 5248. See Page 475. Phone Cortlandt 6620. ¥Y. Phone Whitehall 3760 ; 
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OPEN MARKET—DOMESTIC SECURITIES 
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CHICAGO BANK STOCKS 






















Bid. Offer. 
Central Trust Co. of Illinois. 4 595 
Crteago Trust Ce............. 545 
Contl. Natl. Bank............. $90 696 
First National Bank.......... 925 930 
Forman National ............ 993 998 
Harris Trust & Savings..... 1,220 1,230 
Natl. Bk. of the ($20 par)249 252 
Northern Trust Co............ 915 
Peoples Trust and Sav. Bk...510 520 
State Bank of Chicago....... 870 880 
Straus National .............. 385 390 
Union Bank of Chicago.......460 470 
DETROIT BANK STOCKS 
American State Bank......... 325 329 
First National -540 Se 
Highland Park State Bank... ee 
Highland Park Trust.. -290 300 
‘Merchants National 348 869350 
Peoples Wayne County. -815 820 
Union Commerce Invest. 550 =. 600 
PHILADELPHIA BANK STOCKS 
IE, ccc iahins ema kbs eaiede 900 
Corn Exchange, new.......... 187 ~=:197 
a Gaon ieesahkeseecesia 44 46 
FES ere 550 565 
4 0 oS Suener a 560 585 
ESE area 610 630 
 - plamnaepaaie pk mike we ed eee 965 990 
ee a sn bk ae wankvacwias G'S 835 850 
Philadeiphia niece diaee te acs eg od 1,025 1,060 
EL - 0 acces ¢.0:e 000s uciad 435 455 
EE sina pakantseveem een 43 46 
Tradesmen’s ................. 
INSURANCE—STOCKS 
I Oe Ri ae 09 hos boss ced 1,550 1,625 
I 6d Sactwands.oseneeemn 790 =6810 
(Se aaerer 1,285 1,310 
American Equitable .......... 39 42 
American Reserve Ins........ 93 97 
American Reinsurance .. 89 90 
reer 580 620 
Baltimore & American, new.. 55% 57 
CNS Rea > (127 132 
suman Are? 36 38 
SE ib 6 ks whe ei 600.8 ¥ eS 43 46 
City of New York............ 700 725 
Commonwealth ............... 700 
3) Si eae 2,125 2,175 
RN i 6x dias ascaineeeurdens 91 94 
Fidelity s rr 167 173 
ad a 6s acais. ak. wos 444%, 45% 
Franklin "Fire haeiitaeh aie edad 410 425 
Glens cca tcieslgiivdd wce-sewaiase 64 67 
Globe & anens. a ee 1,530 1,570 
Great AMOrican .........6020 &4 56 
NN aaa 86% 88 
OSE aaa 990 1,010 
OS SE ORR 820 850 
Importers & Exporters ....... 105 110 
| (ene 37 39 
Maryland Casualty Sibednariecoe 1 165 
Mass. Bond, new ............. 177 =: 185 
Merch, Mfrs. Fire ............ 4 26 
OS A a re reeree 130 140 
Milwaukee Mechanics ....... 45 50 
Missouri State Life........... 88 90 
National Liberty, new....... 36 38 
National Union ex rts. aus 365 
New Brunswick Fire ......... 49 51 
New Hampshire .............. 660 
New Jersey 74 
New York Fire 26 
EE eae ene 171 
North River 445 
Northern ..... 156 
Pacific Fire : 190 
People’s National, new. 38 40 
Phoenix ....... 980 1,000 
Preferred Ac 520 550 
Prov. Wash. 895 910 
Public Fire 27% 28% 
Rhode Island . 380 6. 400 
Boni ay i 
rrr ‘ 
Ss oingik eld, ex rts. 200 48210 
Ss uyvesant. eica ch ere. a ..400 410 
Sylvania Fire .. .. 36 40 
reo eee 1,850 1,875 
United States Casualty ..460 475 
United States Fire -128 133 
Westchester Fire 91 





units.. 

to: B AERA | i He 18 
r units 

~* ‘com., = a PETES 33% 


I 49 
Bankers Env. Tr. “ot Am. com. 15 aca 
"RP ape 36 
aX. is of Am. com..... 17% 18 
Bankstocks Corp. Md., A com 7 9 
Ree err 6 8 
Do PPL i wisinasntneeane 35 40 
British Type Investors, C. A. 4 57 
Cope’. —. Ltd. -2 75 
Chain & Genl. Equities com. 34% 
Diversified Trustees ......... 7 
S$ 8 ee 23 23% 
Eastern Bankers com........- 27 a 
Be EE, navaacdccnvessevesien 145 151 
Electric Pwr. Associates...... 32 33 
“. Capital Corp. com...... Interested 
Do GE CUM PF... .ccccccccces Interested 
Financial & Indus. ..........- 141 
bent Bat She pt ‘& ‘com. . interacted 
nr’ s. pf. com... 
Greenway gs Saye 22 24 
I 4 Ot nos ities of...-. 5°. 1 su oes 
mperia eities Of......0- : : 
Imperial Roy ——o. <pueeael 474 W.O. 
Incorporated Investors ...... a7 99% 
a Capital Corp. 80 60 
Investment Teast, A. ..sccce 17% 





BRSEERE 





INVESTMENT TRUST—STOCKS 
—Continued 
Bid. Offer. 


Investment Co. of Am. 7% pf. = 102 
8 Do com 51 

Do units ad 
8 Investment Trust Associates. 44% 46 


Key. 


Investment Tr. of N. Y..... 12% 13% 
12 Joint Investors conv. pf..... 106 ©6107 
12 | OE ees re 48 pi 
Massachusetts Investors ..... 524% 54% 


Metals & Mining Shares units 72 74 






Mitel TMVES.. .... oc cccccccccs 12% 13% 
8 New Jersey Bankers Secs.... 5% 6% 
8 Pacific Investing com ....... 36 38 
8 Prudential Investors, Inc..... 26% 27% 
Railways Equities Corp., B. : Oe 26% 
_ ERIK aaa tes ox 
Reynolds Invest. Corp., A. “140 153 
ID Aare 5 bisice ahd ne d-bii 304 185 200 
Second Intl. oe. p.. 45 48 
io A, = Pap nae . 57 
1 Serer 24% 27% 
Southern Be Bond & Share Cl 7" 
com. allot. ctf....... - 32 34 
Do pf $3 allot. ctf . 52 
Standard Investing Corp . 40 42 
Sterling Sec. Corp........ -. 344% 35 
Straus (S. W.) units, w. i.... 52 54 
8 United Founders Corp. com. 27 
United Inv. Assur. Sys. units.1 136% 
United Inv. Assur.Tr.Fdrs.sh. 1 18 
U. 2. Shares Corp. Com. St. 


1 aes at, G6 Gi... 13} 15 
De St. Tr., A, ex div.. 1 as 
Do Bk. St. Tr., Cl, ex div.. 31 
Do Bk. St. Tr., C2, ex div.. 3 
Bo Bk. St. Tr., Ser. C3 
Do os Seis Bk. St. 


8 U.S. Elec. Lt. & Pr., A 
S WU. &.. & Bl. BRS, 6... 0550. 


PUBLIC UTILITIES—STOCKS 
Am. Comwith. Pr. 6%4% pf.... 90 93 










Arkansas Pwr. & Lt. 7% pf...106 108 
Atl. City Elec. pf. (6)........ 107% 109% 
Augusta-A. R. R. & Elec..... 30 32 
aera 80 85 
Binghamton L., H.&P. pf.(6).104 106 
Birmingham Wat. W. 7%..... 103-107 
Broad River Power 7% pf.....104 106 
Carolina P. & L. 7% pf........ 109 «6110 
Cent. Ark. Ry. & L. pf. (7)...102 105 
Central Maine Pow. 7% pf....106 109 
PEP ore 97 99 
a Ae A eerrree 106 §6107 
6 Cities Service com............ 121% 121% 
- YS 97%, 98 
errr ere rere 9 ae 
© Se rinnieacsacavencuss 92 
a ll. a ee 
Cleve. Elec. Ill., new......... 70 75 
Do 6% B Dk dda iced aba il 10% 113 
Col. Ry & Lt. pf., B (6%4).105 07 
Do oe Dirk nessnduweweicnGne 09 
eer ri 
Conn. * & Power 7% pf.....115 118 
RR EI 22 
Cons. Traction I ecaiics aia oak 80 82 
Consumers ig Ce PE ccs cncs 104% 105% 
= (Sa eerer : 105 
Dallas row . me err 111 ‘a 
Dayton Power & . oC % ; pf. 109 =111 
Derby Gas & Elec. 7% pf..... 98 100 
Duluth Gas & icc, PO. 97 
Eastern Texas Elec. pf.. .104 108 
Elec. Investors pf. is ‘ 101 
Erie a ita 4 6 
i | =e sr 57 62 
Fort Worth Pwr. & Lt. 7% oe 114—Ss «1116 
Gas & Elec., paren (5).. . 95 a 


Gen. Gas & Elec. ctfs..... 





Indiana Pr. & pf 
Jersey Cent. & L Lb 

nsas Gas & Elec. 
Kentucky Sec. (5)............. 

SS Serre 85 90 
Kings County Light 7%...... 112 «+114 
Lake » Sup. Dis. Pw. 1% pe. -100 - 
Los Angeles G. & E % pf. .106 108 
Met. Edison pf. (6)............ 106% 108 

en 6666600 40065000608 108 111 
Mississippi River Pwr. 6% pf.105 107 
Missouri Pub. Service pf..... 99 101 
Nassau & Suf’k Light 7% pf.107 110 
National Water bbe units. 64 66 
Nebraska Pow. 7% pf........ 112 
Newark Consolidate Gas (5). 95 He 
New Jersey Pw. & Lt. 6% pf.101% 103% 
ew Gaeene Pub. Ser. 7% pf.1 108 

Y. Steam Co orn oun eine well 450 475 
Northern N. Y. Util. 7% pf....107 110 
North Penn. 6% pf............ 102 102% 

8 PR Ser 106 =—.:107 

North pemas MEL: anesesesndu » 18 

) | eer << 
Ohio Pu fic Service pf. (7).. “sH0 112 
Ohio River yy > Gy... 109 
Oklahoma Gas & Elec. 1% pf. : ae 
Penn Power & Light pf. (7). 110% 
Penn Ohio P. & "6% A ne 102 

BP FEe When sccccsctscccecsece 108 = «111 
Roch. Gas & =, 7% pf. B.107 109 
Sioux City G. & E. 7% pf....100 104 
Somerset Un. Mid. Let. Pia) - 70 ‘“s 
South Jersey G. El. & T. (8).150 << 

21 So’west Gas Ut. 64% pf.,units .. 98 
Staten Island Edison 6% pf. .103 a 
Tenn. Elec. Pow. 7% pf...... 107% 109 

PE cs unt nssewban se oases 101 
Texas Pow. & Lt. 7% pf...... 114 «116 
tae Edison 7% pf.......... 109 111 
Un. & E. (N.J.) 5% pf 65 15 
Un. & & E. Conn. pf. (6 94 97 
Utah Pow. & it bE _ ee 108 = =110 
Utica Gas & ROS 107 
Wash. Ry. & Elles, com. (7). 600 

"2. terrae 99 
Western States G. & E.. . 30 ss 

4 PRS 99 103 





RAILROADS—STOCKS 

Key Bid. 
Alabama Great So. ord...... 156 
NO Seer 156 
Chi., Burlington & Quincy... .240 
Chi., Indpls. & Louisv. com. .130 

og Aree ree ; 74% 
Cin., N. O. & T. P. com.. 445 
Cleveland & Pittsburgh 7%. 76 
NET rere 7a 
Hocking Valley ..... .425 
Ill. Central leased lines ; 79 
Joliet & Chicago..... 135 


M., St. P. & S. S. M. leased 1. 61 


PAAAAAaAAaAMAAMAAAMAAaAaaaAaaaaa 


Mobile & Birmingham pf . 2 
Morris & Essex..... 83 
N. Y., Lack. & West. 106 
New York & Harlem. 320 
Pitts., Ft. W. & Chi..... 144 

ee re .. 153 
Rensselaer & Saratoga... 135 
St. Louis Bridge Ist pf.... 116 

Be De ORs 500653000 oe 
Tunnel R. R. of St. Louis. 116 
United N. J. R. R. & Canal. .218 
WE TANS 6 ode ccecccss 140 


AERONAUTICAL STOCKS 





Offer. 


150 


56 


120 
220 


Aeromarine-Klemm .......... 9 
8 Aeronauticai Indus. ..... 24 
Air Investors. Disk Acta ace oleae a 
ae 43 
Do warrants.. ‘in . 13 
Alexander Industries com 16% 
Aivatects, IMG. ......652 . 48 
American Eagle Aircraft. 12 
American Airports..... on 
8 Aviation Corp. w.i...... . 21% 
Central Airport....... ‘ 9 
Cessna Aircraft, new.. ‘ 25% 
Curtiss-Reid Aircraft. ace 
ON PCP ET COTES so ae 
Curtiss-Robertson units... 130 
Fokker Aircraft ist pf.. i aan 
Heywood Starter ... : . 8% 
Lockheed Air, new 17% 
Mahoney Ryan ........... 19 
Maddux Airlines . 11% 
Mohawk Aircraft 12 
Mono Aircraft .. sicewaea ue 8 
SN rere a . 35 
Moth Aircraft units. . 22% 
Natl. Air Transport. . donsacore 450 
ROS 8 
Stearman Aircraft units 115 
Swallow Airplane Co..... . il 
U. S. Air Transport.... 10 
Warner Aircraft, new.... 19 
Western Air Express, new. 54 
SPRINGFIELD, MASS. 
Industrial and Miscelianeous—Stocks 
15 Berkshire Cotton Mfg. : 110 
15 Chapman Valve Mfg. com... .210 
15 Cheney Bigelow Wire Wks 21 
1S Farr Alpaca ......... 110 


15 New England Fire. Spee 


15 ieee Machinery ‘com 100 
15 Springfield Fire & Mar. Ins. .200 
15 pate got Gas Light. 60 
15 Unit tates Envelope pe. 110 
15 West Bolyston Mfg. pf 60 
Be ME eivicigss ues asdessecie 10 
15 Western Mass. Companies 80 
SUGAR—STOCKS 
Fajardo Sugar Co 115 


Federal Sugar Refining Co. 12 
National Sugar Ref - 
New Niquero Sugar Ref. Co.. 22 
“eae Sugar Ref. Corp... 


o pf ‘ 
Sugar Estates of Oriente ‘pf.. 20 


mE ng 92 02 22a? 


114 
47 
105 
208 
63 
115 


12 
82 


INDUSTRIAL AND MISCELLANEOUS 
TOCKS 


PS ee 68 
Aeolian-Weber ............... 10 
__ & ae 30 
pe | a ere Se 
Am. Hard Rubber (6)......... 60 
ROR, ERED. CLIGB) 6c. cece ‘oon 
) eae .105 
Am. Meter OD 6scns0ssees 119 
Am. 1 Machines........+: 1 


i DEO BE. (EB) cc cccsscse 3% 
Andian Natl. are 36 
Aflington Mills .......cscccsss OF 
Armstrong Cork (6a)......... 61 
Atlas Ptid. Cement pf. (2.6).. 50 
Bliss (E. W.) ist pf. (4)..... 60 
BPO Be OE. TD CBOE) 5. cccccccce 10 
Bohn Refrigerator oe 95 
Bowman Bilt. Hotel....... 5 
Do vy pf. <a ene 50 
Do an pehacews —e 
Bruns. eS, “Coliénder Pe ..112 
Buckeye Copper...... Face ee 
Burden Iron a a 30 
Canario Copper..... .07 
Can. . Senne meas 15 
2] af 
Carnation Milk pf...... 4 


Al 
Clinchfield Coal Bors. (144%). ae 


Sy Neon Lights. 
BP cea céceres-es 4214 

20 ee re — 50d Je 
ee LD ebheeducw sae deunndc esos . 13 
on Forest Phonofilm..... 4 
Doehler Die Cast. pf. (3. 50)... 42 
Dever er rrr 120 
a GRO PKBA E0000 06600006 85 
Douglas Shoe pf....... .. 88 
Eisemann Magneto .... jeg 
on 6 era 98 
Gen. Tents. Bvcace 108 
Great Nor. Paper (3) . 59 
Hale & Kilburn pf........ 5: an 
Herc. aemee, BW oivceeccss .113 
OF OORT ..115 
Her’g. -Hall-M. Safe Co. (8a).265 
Mipéccn River Nav. Co....... 4 

Oe bus abies 56 5% 





INDUSTRIAL AND MISCELLANEOUS 
STOCKS (Continued) 


Key Bid. Offer. 

Industrial Acceptance (2).... 38 42 

BOO Bs Cet Gaasadeetaacapontas 91 ¥5 
SO. NN ao ob. 0k bisip niew e000 86 88 
Innovation Trunk ......... os. ae 16 
International Textbook....... 19 21 
Jessup & M. Paper............ 5 10 
MOOR Fem. By BOMRic ce ivicciscs 45 

8 Kolster Brandes, Ltd......... 12 13 
Lanston Mono. (6)............ 125 134 
Lae. 2. Ts Gis kak kei 95 100 
Fo ge ere 7 10 

SE. c2d055asbanaciednsaees 55 65 

8 Macfadden Publications....... 9% 

20 BD athicbvagdatesaeepuaeneaaes 9%, 10 
Mas: RMD. CIR. .s.ccicraccss @ ‘ 
Merck & Co. pf. (4).......... 76 80 

20 Miller Train Control (old)... % 1% 

20 BPO GROG, We BiB e002 <ccc000s5 10 15 
Mat. BOM OE. CP.vosccccass 65 75 
Nat. Casket Co. (3)........... 128 134 

od EEE e rT Tre ee ree 110 an 
Nat. Gypsum Co. 7% pf....... 49 51 
See We Ri rca awese than desaas 13% 15% 
Nat. Licorice (5a)........... — 70 
2.8 Se Ree 166 
N. J. Worsted pf. (8)......... 63 

24 Northern Mfg. Co............. 17 20 
Pettibone M. pf. (7)........... 107 ir 
Phelps Dodge (8).............: 320 330 
Photomaton, n., B.. 21 23 
Pick (A.) & Co. 7% pf., w. w. 85 90 

23 Puritan Mtg. units........... Interested 
Rolls-Royce of America....... 16 20 

TT OPPO Trinity Tee 45 50 
Royal Typewriter pf.......... 102 
Roxy Theatre com............ 4% 5% 
EO BGP dae dcerikeercenens 33 35 
BED WED waar 6.d¥0060.004050508 34 37 

20 Rumidor Corp. ........csseees 37 41 

19 EOD: 56 9.0's-0chb on eek wae deemasieses 37 41 
Smith-Corona Type. (3)....... 48 52 
Southern States Oil........... 1% 2 
Splitdorf-Beth El.............. 10% 11% 
Standard Screw (5)........... 120 130 
Standard Textile Pr.......... 11 15 

oY fl. Serre ee. 83 
OE 8 ee ere ree 45 50 
Stetson (J. B.) (6.25)...... re 93 
RR Ms wee sudduseas donee: 35 37 
Struthers-Wells Co...........- 22 23 
DRM iveviiieeetasarawernton 83 
Superheater (6).........sccee0- 160 165 
Taggart Corp. pf. (7).......+. 106 / 
Taylor-War. I. & H.......+... 4 
Tec hatceier, Ds ree osm oa sans 18 18% 
Tubize Art Silk Co............ 99 101 
as rere ee 6 8 
United Bus. Pub. i o.0scccccvnse 40 42 
errr ree 92 
Unit. rCarb. Op. war..........- 42%... 
U.S. Finishing (5)............ 92 96 
BO BE. OE) occ ccc stcsevcanceses 94 99 
Utah Bout Ob)... cccsccccscees 2% 3% 
Walker Dishw. Co............ 33 37 
Welch Grape Juice (7)....... . 90 95 
a Se errr 103 ; 
10 Western ‘Ohi Refining com. oa 20 
17 BOD WU. ob 00scccesoenscassenns sr 20 
PO MS ir caccwattclenstenascae es i 25 

17 EMS c6snucedeebed kaeeeeecen ‘ 25 
Westland Oll ....ccscccseccess 25 30 
Winchester Ist pf............. 50 sa 
Winch. Simmons pf........... .-. 25 
Worcester Salt (5)............ 94 99 
Zieley Processes ...........-- 35 40 
JOINT STOCK LAND BANKS 

—STOCKS 
Atlantic (10) .cccccccccocceccs 125 140 
CUIGRRG oii0 ccccerviseasdsnesens 17 26 
TATA GOD so i000 0040s08ar 0nves 110 120 
DaMVOr (6) icsiccccccsieveccrecs 25 35 
Des Moines ......cscccccsscce 10 20 
First Carolina (8)...........- - 50 
PROMO o..00:0.06.0000000:00000608 50 65 
SI TD 5 Sncdcbhseeseo anaes 58 68 
North Casting Giaarscoeses 123 135 
San Amtomid CB) ..0ccccesceses 100 110 
Southern Minnesota ......... 2 8 
St. Lowls (6).....ccccccccccces 100 =107 
Virginia (par $5).........+-+.- 1% 2 
CHAIN STORES—STOCKS 
Ber’nd Stra. un. (7).....cccces 106 110 
H. C. Bohack (2%)........... 70 15 
SR 3h. Ree ORE RE: 105 = 1110 
TOMOS WULIEE 2. .ccccscccccccese 9 11 
oN 2 Sere eer 35 45 
Epicure err e 27 28 
erry ™ 9% 
ON errr rr rre 95 100 
Fait. GC. Bm: 206 OE. G)..c0ccse is 65 
G. B.S DOR GOs occ ccvvcses 352 
Oh AE, ol aucas rasan ae 114% 115% 
Knox Hat (7)......cccsscccees 50 
Do peter PE (7)... cccccccsces 105 108% 
Do part. Pf. (4)... .csccvccees 58 64 
Lane Bryant, Inc., w. w. (7). .120 130 
Lord & Taylor (i0a).......... ‘380 385 
Do Bat PE CG). ccc ccvcccccccess 100 - 
DO BB WE. AB) = eccceesvesves 110 io 
McLellan St. pf. (6)........... 100 §=102 
Melville Shoes ist pf(6),w. w.105 108 


Met Chain Stores new pf. (7).120 125 
Miller (I) Stores.............. 39 41 


ao iki a ce aid ae ee hee 944% 98% 
Murphy e aot See 97 i 


Nat Pansity stores warrants. ant 





Nat. Tea pf. 105 
Penney (J. C.), 141 

DO PE. Ta) cccscvcsscs + 
Rogers Peet (10) 130 140 
Safeway E. ex war. (7) pf...106 108 
Saunders (C.), B..... .. 34% 37 


So. Stores units = 
Spald’g (A. G.) (5) 
U. S. Stores, A..... 
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° . y ‘ + om s © ~ - aa a ‘ail 4 3 
= Do new, w i : 46) - Thomp Prod, A (1.40). 64 80% "33 t 2% so 110 108% CAN NAT 7s, 1935... .. 100% 109% 109% + \% 16 100% 
24% Pitts S & B ‘ 13% Thomp-Star't pf (3%)... 16% 538% 31 1% 3,300 61 964% 94 Do 4%s, 1968 ........ 95% 94 94 1 208 94% 
A 3 Pitts Pl Glass, n (2) 124% Tidal Osage (2)......... 141 % 121, r" 2 — a, = 100 Capitol Admin 5s, 53.101 100 100% ‘ 28 1% 
« 143% Pitts & L Erie (5) 10% Do non-vot (2)....... eli 4 1% 3,400 11% sf cent At States ¢i4 oe 98 98 2 
23 Plymouth Of (2) 27% Timk Det-Axle (#8c) 28% ae “a + MH 102% 101 Carolina P& L 1.101% 101 1014 + OM 6 1001 
35 =©60Portland El) Pwr ms x be Do pf (7) 107% 4 “v4 y _s 274 beteg = Vent States Elec 0 7 + 11 IR 87 
8 Portid Gold Min Div. 19% Tishman Rea “an Yy 2 ; GY, 94 Cent States P&L 53 94% 4 94%, va % BA 
5% Potrero Sugar 1444 Tob-& Allied Stacks. Pry + 1% 2,000 idea 101% 99 Chi Pneumat T 2.100%, 99% 99, uu, , ORS, 
= 16% Power Sec ....... 9 be yn et Export. 3 et “% ws _ 103 + G 9 ve ¥4 “— a S = 8 ae 
’ tid ae eee __ Re 2 0 ¢ Bet, RE ren 19 : aa n> v4 sin St V es, 1 Ww 99% 10 ont ~ J 
122 95 Pow Corp of Can (4)..121% 116 118% + 4 4 2k Toddy. ee ape aot — % 2.500 99% 99% Cig Stores R 5%s,'40,w 1 90% Ole 95, 12 97 
— le lg gs ie Mies BY a) ‘s a7 77 s+ 1a 4 107% do 43: -vot—tr etia. .;. 13 12%, : = ‘on a0 S 78 Chicago Ry 5 7 7 78 12 ‘ 
3 “ F A iw pada Shipyar "66 . P 7 «12 90% 89% Cities Service 94, f . 
pyards.(4)...... 06% 64% 654 4 14%. 11400 67 92% 90 Cities Serv Gent $2 O1 sont = + M4 oe 
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Range, 1920 Net Wed.'s Range, 1929. Net Wed.'s Range, 1929. ; Net Wed.'s i 
Hirh.Low High.Low. Last. Ch’'ge.Sales.Close High.Low High.Low. Last. Ch'ge.Sales.Close High. Low. High.Low. Last. Ch'ge.Sales.Close. } H 
98% M8 Cities Serv G, P&L 68,45 Me 95 96 1 iss 180) Nat Rubber Mach 6s,'43. 1 130 —4 3 150 87% 8) Van Camp is, 1968... .. 86% =. a ied ze * 
7% 4% Cities Serv P&L 5 52 95% 04% M8H+ %& ORs YI Nat Tr Jour tis, 1938 93 ‘ 9215 100% 99 Va El & Pow 5s, A, ‘5 Sq 99% 9 ’ . 5 * 4 
rey " Cleveland Term tis, ‘Toat 97% 9% + %& 2 97 lie, 107% Neisner Bros ts, 1948. “1078 4 WT 107% + % %% % WEBST MILLS 6%s = ©§=6 uw - 2 1 ' 
104% 103 Clevel’d EL Hl 5s, A,4.103 103 108 1 * 1) 17 Nebraska Pow 6s, A,’22.108% 108% 108%. 26 110 121% 109% Western Pow 5%s 121% 117) 121% + 4 25 1168, 4 
too 93% Col River Bridge 6! 63,53 0 4 97% + 2% 7s «Of 97% W New Eng G & E 5s,A, 48 94% O4 4 7 694 104 10214 Westvaco Chilo 5%s, °37.103% 102% 108 1) 102%, 
0% 99% Do Ts, 1943 cae. 1M GINS 01, 2 97% 94 Do As, 1947...... 4 % 13 98% 89 8S! Wheeling Steel 4%s,B,'53 89 88% 88 , 54 8h 
18% 95 Com Edison 4%s, 157.. YS% YN 8% 28 My 4 New Orl P s- as, "SKS. » 4 ® %- & . 98% 96% Wise Cent Ry 5s. 1930. . 98 98 aX ” 
1054, 105 Com Inv Tr 5%s,'40, w i.10o% 15 105 ih ot w) oN ¥ & For Inv 5%s,A,'48 1% ho 1% rie 2 
oO 87 Com Larabee tis, 1941 Rg 87 87 1 13 93% 1 N Y Pwr & Lt 4%s 1967 92 v1 % a . 
16% 105 ‘on Gs, EL&PFP (Balt) 108% 14% Niag Falls Pwr “6a, ° 105% 104% 1% 28 ‘ FOREIGN BONDS. ' 
4 wh 105% 105 105 é 11% 144 Nor Ind Pub Serv 5s,'t6 11 : 11 101 a 7 . | 
16% 104% mR 6s, 1949 105 104% 1044 ro 104 Wey Nor States Pwr 64s 12% 12 102% 4% 91 ANTWERP 5s, 1958.... 92 91 y? 1 27 OM 
wt 98% Con Pub Hhys ; mo) 610 100 18 10% «101g Nor Texas Util 7s, 11 2 11 100 93% 93% ae a CITY EL 6s, 
97), 97 Con Power 44s, 1958 97% 97% 91% + K 10 a3%, 92 Ww \ hy i 36 wits a) 3 
wy 100 Con Gi Balt)4\s, 9, wi.100% 1H 100% 2 a . = a oe’ D, = sa ba _ 28 4 91% meneee Mtge Bk 7s,‘47. A 1 6 
Oe Cont Tentiic’ ae, Iti... wey mo fe 21% “7! | 100% 98% Ohio River Edison 50,3 oe E S884" Boh Glass Wks ts. 37. 873 mG |S op 
SoA _- A. “y Ss, I an anu ant po 4 a: 102% 100 Osgood Co tis, 1938 101 + % 29 101 vl ( : 3 ae Aig aa ors 4 - 2 Bt 
1 88% Cont Gas & El 4s, 1958. Hy, S% NO s4 , 99%, 97 Oswego Riv Pwr ts, ° og 1% il 104% 102 Buenos Aires 7% 1947. 103% 103% 10 + by 38 10%) 
9% 97% Cudahy Packing 5%s, ‘37 98% 97% 98+ \ 27 99% 98% 94 Oswego Falls Gs, 1941. 94 - 3 1 11 100 Do 7s, 1952 .ee- 101) 100% 100% 4 55 1M 
0 i) Do 5s, 1946 9% oY 99 ; 98% . ’ ou, 97% Burmeist ¢ is,'40 08% 98% 98% 4 Y ; 
v4} oD Cosgrove echia Gs," oo oo Je 98% 9% PAC W OIL ts,'43, wi 96% 96 + % 108 Mi ng pe poe te & Wain — a : = 7 a 
* “~ eng 8% 96 Pacific G & E 44s, ‘57. 97% 96% - 1% 31 96% oT” ou Gon be tenet & 3°91 
vt S8 DEN & S LAKE 6s,'60. ‘0 av SY ! 3 DO 96% 94% Pacific Invest 4s, A, ‘48 93% 95 \% In 94% Si 85% Cent Bk of Ger ts,B,’ 86% 8b Rt 5 
100% 1% Det City Gas js. By50..100) WO% TM ‘% ~ WO 10-9914 Park & Tilford 6s, 1936. 99% 99% ‘ \y 1 : 81% 85 Do _ A, if ; Bti 
Wily 105 Do tis, A, 147 Lh 10% 106 — * A om 102% 100 Pa P & Lt 3s, D, 1953..101% 160K +1 6 : 98 & NIM Chile Mtg Bnk is, _ = 97 97% 
ms 2 Det Int Bridge t%s, “52 95% rd 2 3% i Niy 101% 1% ~Do 3s, B, 195 2 100% 100% Ke 15 100% 99 a6 Col Ag Mtge _Bk 7s, *47. Dt : | 
8% 84 Do ts, 1952 ,, 8% Ss 3 4 = 9 96% Pa Ohio Edi 5%s,B,°59 97 96% a 97 wy 87% Do is, 19M... . 7% 2 Wi% : 
88% SH% Dixie Gulf G 64s, ASST ST BH ROY 19 86 Wwe 99 Do tis, 1950, x w......100 99 1 0 99% 88 = Nig Cornmerz & P Bi 2 + % 4) 86% | 
i%, 9 EL PASO N GAS 6s, 14) 98 Peoples L. & P 5s,'79,w i100 98 —-— % 8: © 111 107% Cuba Tel & Tel 7%8,'31. 110% 109% 100% + %& 4110 
A, 1943. 9% 99 % 20 105% 103% Phila Elec Pwr %s,'72 1g = ¥ a 103% 17% 96% Cuba Co ts, A, 1929 5 MG 9% a 12 
1% 9 Do 6%s, 1958 WOK, MK 1OMS + 1h 28 penn 13%, ete Phila Klee 5s, 4 102% 14 7 16% 93 DANISH MUNC 5s, ‘53. 94% 94% %4%4 1 
91% 89% Emp Oil & Ref Ses, “42. 90% BOR tH + | we 1K Do 5\%s, 1947 ° 1514 : - om + 106% 101% OY Do 5%s, 1955. ° 100 «100 4 1 9 
O14 99 ARE ; 39. 4 wy yor . > 103% 1M, Phila R T tis, 1962. p 4 100% - 4 20 100% 964 95% Denmark Mtg Bk ? M% WK 3 961 . 
oan I ra he tga so M8. is au | 98% 97 Phila Sub G&E 4igs,” 97% 9% — % 43°97 841, 81 Danzig P & W b%s 82% 825 \% 4 
954 86% Federal Sugar ts, 1933 no% 90% + & > 103 ine Pittsburgh Steel (is tae — = = 102% 97% 9% E PRUSSIA BK bs, 95% 97 ¥, 17 «(BG 
91% 92 Firestone Cotton 5s, '47. 9384 92 92% by 3 92% a a boy A - NY” | + % nh v 97 93 El Pow, Ger, 6%s, "5s 9 94 Up 12 94 
9 93 Firestone T & R 5s, 1942 94% 4% + 1% 37 (93% oo alec pos ‘ a SS ve .* 98% 9 Ercole M El M 6s, 3 bs 95 1% Oy 
% 92 Fisk Rubber 5\s, 1931. 94% M4 4%4 % 3 4% 97% M6 Procter & Gam 4%s,'47 96 RG ! 89 86 Estonia 7s, 1967........ » Mig 86% %, 15 
93% 89% Florida Pwr & Lt Js, "4 91 n0% 1 + % 38 OO m4 We Qu naar RO G & E 92 91 European I M 7s, C,'6 4 91 91 D 1s M1 ; 
101 100% GALENA-S OIL 7s, '30.100% 100% 100% 1 1% “W A, 1952 +++ 102% 102 12 > 102 7 Do 7%s, 1950......... 97% 97% 97% 7 1 ; 
97% 9% Gatineau Pwr 5s, 1956.. 96% 9614 9614 % 37 94% 8 869% Do tes, 1958. . BM " 0 FARM N MTG 7s, ‘63. 92% 92 
100% 90% =Do tis, 1941 W991 ty 19 90 % 98 REM°TON ARMS34s,'30 99 § + \% 42 rin Res M B 6s, "61, wi 88 845 : 
86% 84% Gen Am Inv 5s,'52 8% 86% 4+ K 18 86% 102% 99% Richfield Oil 35%s, S31. 100% 991, 100 % 65 99% 102 101 “Finland Ind Bk 7s, 1944. 101% 101 
102% 100 Gen Laund ts, 100101 yy 2H 100 » 88 «BE Rochester Cen Pw 5 4 to 86 96% 95 Frankfort Cy 64s, 1953. 04% 93 K, 
on 024 Gen Rayon 924% 2% % 31 WG 9% Ryerson (J T) 5s, ; 0 01% 8 GELSENK me , o 
4 . owes - a . oy #ELSENK MIN tis, 1934. 90% 894% —1 
Ste os. oom Venemns i i, a 9% 9 SAN ANT PS 5s, %, 12 98 % German Cons M 7s, 1947. 97% 97% + % 
os" 97 b Georgia Pwr » Nm UTM ‘ > Vols 92 86% St Louis G & C 2% 74 86 89-86 Do 6s, 1947 86% 8614 Ma 
7% OF Ga & Fla Ry tis, ii% 6% 2 Q°% 92 Res Sets _ 1 7 G Dae £8 Eats Make, *in are —- 
18 1H Grand Trunk 6s, 3.17% 106% 106% 1 106%, = e in nt ate & 16 692 D4 a a3 Gases aw Ry bs, +t 5 aie ; 
. by t 1 ® 
12 6100) ~Gulf Oil of Pa os, 1947.101 mo | =—6100K% + w 87 1% Do with com stk , 9 104% a a y © ¥ ’ , 
191% 986% Do 5s, 1937 10 99% OS, x, 29 Scripps (E W) 3%s. . 4 88 84 HAMBURG EL UN RYS 
99% 6 Gulf Sta Util 3s, A, 56.97 96 97 x aaaak tn. ck. o 34s, 1938 86% St 86% 
a , 5s, 1948. { oR . ; 
P HARP M CO 63,°49, w i. 90% Bron 22 Shawinigan W 4%s,A,'¢ My 47 92 i ya Hamburg EI is, sl! a “ : 103 a es, ¥ oat rr _ 
Hood Rubber 5%s, 1936 79 2 7 80 Sher Wyo tis, 1947.... % { § 5 98 98% 9 Hung I al Bk 7%s"63 "AG 9° 9° oo oar 4 
Do 7s, 1936 0 3 ¢ Sloss-Sheff P 6s, 1929..100 99% 99% \% 3 —— SS an Sener - oS | oe % 1s 
Hous G Gas t%s, 1943. 91% 1 “ot Shawsheen 7s, 1931. 7 97 97 3 91% 86% ISARCO HYDRO js, 1952 90 = 88 2 11 
Do ts, A, 1945 ” % sm Oo Silica Gel 6%s, 19% + %& 1 106% 100 Isotta Fraschini 7s .100% 100 2 13. 98% 
-ILL P &@& LG B41 i 1 Snider Pac king: tis, a+ 1% 61 100 BRI4 87 Do ex war.... --». 884% 87% 4 5 87% 
~ Do Sis. ieee 4 ‘ os il Solvay is, ° - Tee 82 78 Italy Superpr 6s,’63,ex w 79% 78 " 4 3 «79 
sind Oi 1939. 100% 105%4 106% + 1 11 SE Pwr & L ‘ts, AZ + % 147 103% 103 100 MANSFELD M&S 7s,'41.103 101% 103 + 2 > 101 
Ind Pwr AAT. 99% 98 98 1% 158 URL So Cal = 8, Me 65 101 % 88 Maranhao State ‘ 88 88 > 6 BS 
Int Pwr Sec 7s, E. ro57. 95 94 4 v, 37 98 Do 5s, 1950 — % 3 97% V5 Medellin 7s, E, 195 96 96 1% 5 95% 
Int Secur 5s, 147 9 87% 87% —2z to 87% % Do ie, 1944 ? — % f .. 98% 9614 Mendoza 7%s, 1951 96% 96% 1% 33 98% 
Inter Pub S 44s, F, “58. 8744 87% 87% 5 2S = = 3 ~~ flag 6%, 94 Montevideo 6s, 1959 9 96 1% 23 
Interst Pwr 5s, ‘57, 944% Ru 941 1 es © Dairies ts, 1% 4 7 = ae omnes ? alien ak 2 
ogy @ v 1s 7, nm sate oan sant a = rs So West G&@E ~ a 1S : Wr% 166 NETHERL DS ts, 1 106 106 1% i F 
De = ame” eet oe 4 4 : ‘3% 4 © West Dairy + &% 5 ’ 92 ™)> Nippon Elec Pwr 64s, 904, 91 19 10% 
Invest Bd & Sh 5s, '47..110 110 110 , 4 = West P&L tis, 2 2+ 31 108% 93% 89% PARANA STATE 7s,'58. 90 89% 4 44 23 
invest Co of No Amer Do os, A, 1957... . 76 72 Potrero Sugar 7s, 1947.. 75 75 1 3 
as, A, 1947, ex war. @% SOW BOM 1 4 Staley (A F) Mfe 6s,'42 99 99 + %& “0 98% 97 92 Pryssia 6% 951 . 4 93% 2 1% 26 
107 98 Inv Co of Am 3s, A. i. 2 101. 101 ° 3 1017 » Stand Pow & Lt tis, “57 98% 98 60 ORK DS 88% © Ge, TGGR ....- 7 89% 88% 4 1 19 S8% 
W% 92h, lowa-Neb L& P 5s,A,'57 98 992% 92% — 1 10 F Straus (N) tis, “38, w Sr vty = ot all 33 129% 97 4% RIO GRANDE 7s, 1967.. 95 944 b , “. 
14 1% JEDDO H C’L és oy 104 104104 104 a Maid Rais aes 1 100 100% . 27 95% 4 Ruhr Gas 6%4s, A, 1953.. 9 94 18 94 a 
a on . - » Sun Oj 5%s, ‘ ‘ 4 18 89% 8% Rumania Inst 7s, 1959 7 88% 
7) = 73% KELVINAT 6s,°39,ex w. T44 1 . Swift & Co 5s, 100% 99% 100% 4+, 07 100 I3ic 12% Russia 5s, “21, co a. " 3 . m 
ioe | es... Soe % 6 TEX PWR & LT 8 — % » 15 124 Do 5%s, 1921.......... P i , 
imasute on "ok + 1% y tee Thermoid tis, 1934 Wm) 105 + 4% 249 104 14% 12% Do Gys, 1919, ¢ o d. 88 12% 
bd nd — > : 2 4 Trans-Lux ti! 7 , o01 
4 LACLEDE GAS 348,55. 100 Tg 1G + ly 7 Do 6! 3, 1 le 13 22 — gg og ey ~ 2 = 
i Lehigh P Sec Gs, 2026..104% 108% 10414 a9 103% TEN & OO e , : ae ne 2 ee 2 b+ 2 os of 
Libby, McN & L 42. O13 ena 2 ? " oe ULEN & CO ties, 1 t— % 6 om 100 a7 antiago is, 1949....... 9% t ve 24 99 
I re a 2 ~~ ‘3 ‘ ’ ! be United Lt t — %&% 61 Oe 92% Santa Fe js, 1945 % » 92% 
sane —— bey 142. , > : Do ts, -1 37 100 102%, 1014% Sauda Falls 5s 1% 
ieule Pal etn a , oR 91 u Ph _ + Un Amer 18, 2 2 41 106 85 81% Silesia Prov . 2% % 81 
aan 2 3,0, new. 00% MH TO + % 3 { Un Oil Prod &s, + 4 it Stinne: ,36,exw. 94 91 913 oY 93 
wl 99% M'NITOBA PW 544s, °51.100% 99% 100 % 8 19% 110) ote Un Rys ‘Hay 8 110 { ' “he te (046, ys mae oa 90 87% 89% % 89 
104% 1a a Gas 5S\s, 1946.... + %& 192 103 1h, 984 U S Rubber 6s, i930. 100% 99 10056 + % 5100 1001, W% Swiss Govt 1929.... 99% 99% 99% 1m 
a tlie tee ae ee 2100 904 100% TT oe OL TIETZ (L) 7H48,"46,ex w.102 102102 
A s N Gas ts, % 2%, 4 WY, ‘ ‘ Ble - 2 
bd 7 Met Edison i%s, D. % 9 97% 14% 97% Do 99% YRS 9% + 1% ? 130) «1154 UN BL SERV 7s, 1956. 126% 125% 126% + 1% 7 126% 
mS Minn Pw & Lt 448, 5 , \ 14, HY O—(DDo 99% 99% 19% — | 3 92% 89% Do 7s, 1956, ex = . O1 89% 89% % - 
ways wens emt Ww -—y ) Ds, 146. i“ ox 10z% 102% 10% VT Do . 99 go 9 —1 1 98m bo 85 agg Stl W Gigs, A . “hy ‘a = 85 * 
(Mey, ff ilw Gas t 4s, “7 TO 79% 100% 4 i 100%, «AT Do lool 9%, 99% — i & HO% 91% 8&9 Tn In Corp 6%s, y , ” gv {. 9 
Wry 904, Montreal L, H&P i, A,51 99", 994%, 90% 1 > 9S ww, «98 lo ‘ 9914 Moy 99% % 2 99% 82% 78 YUGO MTGE BK 7s,'57. 81% 80% 80% iv 
10; =, Morris & Co 7 10014 Toon + 104 wy, hi Do 100 100 100 + YY 6 99 
ot) 98” Munson S 8S 6s, OR 9x , % ON 108 re lo 1940 .. 100% 100 100 ' > 98% Dividend rates in dollars, based on last gq terly or sem 
hols WK NARRAGA CO 5s, A 9% 99% 99K % 11 98% Hy 1084 US smelt & R “My o8,°35.103% 108% 103% 4+ & 2 103% annual payment. 
WK 4 Nat Pwr & Lt 6s,A.2026.105% 104 104 4 Mi LASS 984 "8 Util Pow & L A¥w i MRK OR 9B 24 18% *Ex dividend. 7Partly extra. {Plus extra in stoch a Payable 
S34 8L Nat Pul Serv 5s, 1978. 83 82% S2¥ $8 BU ms 61K VALVOLINE O 1s «103 108 1% > in cash or stock. b Payable in stock. d Payable eferred stock, 
© t S it Off 
BONDS B S 
Allegheny Gas Corp. $700,000 conv 7% sec g Lawyers Mortgage Investment Cor of offered March 4. A. Iselin & Co., N. Y.; Elkins, Morris & Co.; Thomas A. Biddle 
nores, M & N, due Nov. 1, 1933, offered Boston $1,000, 10-yr 5% ist insured cttfs, Nesbitt, Thomson & Co., Let., Montreal. & Co., Philadelphia 
Ben aiecd. gh tee BAS ee.. 7. Bes and Series “A-2,"" due March 1, 1939, price 98, Rialto Properties Co. $750,000 ist of F & West Orange, N. J., $400,000 impvt 4%s, A 4 
a o., San Francisco. ieees Seem tS Nene ee of A, due Feb. 1, 1931-1944, price yield & O, due April 1, 1935, yield 4.50%, offered 
Belt Telephone Co. of Canada (The) $15,- Boston; F. S. Moseley & Co.; Old Colony 6%, offered Feb. 21. Ang ark ~F —- March 5. M. M. Freeman & Co., Philadel- 
199! ‘<¢ 5s, Boston * due June 1, Corp., Boston. Co.; Bowes Brothers & Co., San Fran- phia; B. J. Van Ingen & Co., N. Y 
Bd yie %, offered March 5 Leamington Hotel, Oakland, Cal., $450,000 cisco. ly ‘ " i SO5 ; 
Lee, ig inson & Co.; Harris, Forbes & lst coll tr g 7s, due July 1, 1931, to Jan. 1, , istri bate ae er pt + I gene mad aa 
io i ae d Bank of M - a guy t, Roosevelt Irrigation District (Ariz.) $565,000 ser 6s, due Jan. 1, 1932-1939, price 100, 
and Bank of Montreal. 1934, offered Feb. 17. Wm. Brelle & Co., 6s, due July 1, 1938-1957, price 100, yield yield 6%, offered Feb. 21. Republic Na- 
Bellefonte Central R. R. Co. $200,000 Ist Inc., Oakland. 6%, offered March 5. B. J. Van Ingen & tional Co., Dallas 
closed Sat, © S, Fé " gue Feb. 1, 1949, Louisiana, State of, $10,000,000 highway & 2. ‘chit nS. aeemeets Securities STOCKS 
rice offer ‘e 27 Jay N. 5s, M & S, due arch 1, 1930-1949, yiel orp., icago; re mert & Co., Inc., 
Behvooder" & Co., Inc.; W. Marriott Canby, 4.85% to 4.60%, offered Feb. 28. Harris, St. Louis. didi Daidiee: tities Cc 65.000 sh 
, : : J : d o : s 
Philadelphia. Forbes & Co.; the National City Co.; L. Shawinigan Water & Power Co. (The) Seres “A” conv pf. MA N 15, a pct ’ 
Chatham Savings & Loan Co. $200,000 Ist x. Meee & Se: Bee rich & $6,000,000, additional Ist & coll tr s f g 4%s, price $80, offered Feb. 26. "Blyth & ~a- 
6s, due March 15, 1939, price 100, yield 6% } ong ee ae yt ,s Oati Hi co & Series ‘‘B,"" M & N, due May 1, 1968, price Detroit Co., Inc., N ‘ sited 
offered March 4. Citizens & Southern Co., vO.; Strananan arris atis; Hibernia 93, yield 4.90%, offered March 4. Brown American Yvette €o., ine 40,000 units of 1 
Savannah. Securities Co., N. Y.; fllinois Merchants Brothers & Co.: Lee, Hi ginson & Co.; ah $2 conv cum erat o> AGS wnite of 1 
Country Club Gardens, Inc., New Orleans Trust Co., Chicago Alex. Brown & Sons; Jackson € Curtis; and 1 share common, no par. at $50 or 
$100,000 Ist gtd g 7s, due Feb. 1, 1930-1939, Lockport, N. Y¥., City of, $500,000 coup £ Minsch, Monnell & Co., Inc., unit offered March 1. P nilip M Shaw & 
price 100, yield 7%, offered Feb. 26. Mort- 4.40%s and 5s, M & S 5s, due March Southern Bo Utilities Co. ‘$2, 375,000 l-yr Co...’ N. E. H. Ottman & Co.. Inc 
gage & Securities Co., New Orleans. 1930-1942, yield 4.40%, 4.40%s due March 1, 5% sec g notes, M & S, due March I, 1930, ae” ; . 
East Bay Municipal Utility District (Cal. 1943-1959, price 100.50, offered March 4. price Lt yield 6.80%, offered March 6. Arcturus Radio Tube Co. 300,000 share: 
$3,000,000 g 5s, due Jan. i, 1935-1974, yield Roosevelt & Son; Geo. G. Gibbons & Co., . E. sey & Co., Inc., Chicago; Bever- common, no par, price $11.50, offe ed reb> 
4.70%, offered March 5. Illinois Merchants Inc., N. ley Bogert & Co., N. Y. 28. S. P. Woodward & Co., Inc., N. Y 
Trust Co., Chicago; Halsey, Stuart & Co., N. W. Cerner Broadway at 76th St., N. ¥. Texas Pacifie Railway Co. $26,000,000 arnold Print Works 22,000 shares 7% cum 
Inc.; the Detroit Co., Inc., N. Y.; Amer- C., $270,000 spear ‘oe loan partici- i & ref g 5s Series aie A & O, due artic pf (common stock optior ch ts) 
ican National Co., San Francisco. pation ctfs, ue Feb. 1, 1931, ate 1, 1979, Pace offered March 6. J, S, D, par $50, selde $50. vi la 2%, 
Forman Genesee Building, Syracuse, N. Y., offered Feb. 28. Spear Securities Corp., Kuhn, Loeb offered March S. Ames. Emer Fs fe Co 
700.00 Da , ons ange aaga- 200. of- i i 2 —_— 11948, N. as _ $2,400,000 7s, due Inc., ! — 
ere are 5 raus os. res q Servic to. $5 x = i %, ‘ ’ 
gt au ros. Investment Py Pee Gene eS teee, a —. K W'Ghae rian & Co 7%, offered Associated Telephone & Tete graph a 00, 
Home Mortgage Co., Durham, N. C., $1,000.- 95%, Yield 6.15%’ offered Feb. 28. A. E. Toledo, Ohio, City of, "$2.14 +000 000 4%s and 5s, OR, Be Loushelaee 
000 ist co rsfg (third issue), due- Fitkin & Co., Inc.; Hemphill, Noyes une 15, Sept. an ec. 15, 1930- &c 5 aman ree —_ 
Z , J ee oo : ’ . o., Denver. 
Feb. 1, 1944, price = offered Feb. 27. Co., N. Y.; Federal Securities Corp., Chi- 1954, 4%s to yield 4.75% to 4.40%, and 5s to Ayres (L. S.) & Co. $400,000 ¢ m pf 
S. W. Straus & Co., od: _¢ cago; Bond & Goodwin & Tucker, Inc. ; yield 4.75% to 4.50%, offered March 4. $10C, price $105, offered Feb. 20. Indiana 
Hussman-Ligonier C % ‘$1,000 ,000 conv 10-yr Dean, Witter & Co.; National Bankitaly Halsey, Stuart & Co., Inc.; R. W. Press- wauak @.: Wevehenta Maiionsl teen 
s f g 6% debs, due March 1, 1939, price Co., Los Angeles. j prich & Co.; Dewey, Bacon & Co., N. Y. Indi _ ants National Bank, 
98%, offered Feb. 27. Francis Bros. & Co.; Pettibone-Mulliken Co. $1,500,000 6% notes, R. L. Day & Co., Boston. Guna Reweniieces - 
Stitel, Nicolaus & Co., Inc., St. Louis; W due Sept. 1, 1938, price 98, offered March Wanamaker (John), Phitadelphia, $15,000,- “$10,000,000 5% preference. afferent wanada 
,000, offere 4 


B. McMillan Co., 
Jamestown, N. 

1939, vield 4.35%, 

velt & Son, N. 


Chicago. 
4.70%s, due 1930- 
* ered March 2. Roose- 


4. Peabody, Houghteling & Co., Chicago. 
Power Corp. of Canada, Ltd., $10,000,000 
30-yr 4%% conv debs, Series “BY M & S, 
due March 1, 1959, price 100, yield 4.50%, 


000 real estate Ist s f g 5%s of James P. 
Rockwell, A & O, due April 1, 1949, price 
101%, yield 5.40%, offered March 6. Brown 
Bros. & Co.; Edward B. Smith Co., N. Y.; 


Wood, Gundy & Co., Toronto 


Continued on Page 303 
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BANKS AND T Sco Detroit C ; 
Gates. NKS ANI? TRUSTS ontinued B 1 ° 
é 7 - 
a — American Co. — oa Last. INDUSTRIALS. a timore | e 
nglo & Lon P. - Sarre 2 146% ae Hi i ae | Ph l d l hi 
ant Bank of Lan Par Nat 260 260 — coumental Dept Stores _ — cant. Sales STOCKS j 1 a e p la 
_ 465 North Amer Investment 300 300 npoeed Products, A. . units... Si% 3 Annapolis ; High. Low. Last. | Sales STOCKS. 
’ BH Transamerica Corp 16 122 De B, free... . senroweall \ preen og Marna Products 15 i4 . | ' 
} } West Coast Rancorpor. “aa 136% Crowley. ‘Mile trust ctfs........ =4 Baltimore ‘Tut 42 4 13 113 — Stores . 
J 27% Dei - Milner & Co........... 2 Balti x. Co pf - ‘oe ) American St ttt eeeees 
Ieisel-W sae tees er altimor " i ores a 
| STORES ney meen -Gilbert <2... os ee gg de nea 190 ° Amer Tel & Tel. : 
vr; . nal ~ mery ......-. s+- Be S . * Mfg y+ | : Bankers S z 
4978 Emporium Capwell Cor on ; Detrels Wallin... 48 aor Trust Co io ,, 100 Beil Tel of Pa Cop pf. 
3 Hale Bros S p.. 37% 34% 353 etroit Motorbus . coness 2% ventral Teresa Sugar C¢ 200 | 24,300 Budd Wheel C eS 1 
180 tores, Inc > s Detri Motorbus ........ 87 Ches & P 1 Wheel ¢ 
180 Roos Bros...... : : a =4 24 Dolohis Paper Products......... bya 7 Com Pot Tel of Balti - SF 4,100 Canadian Marec Pas 
» bed Magnin, J...... ea -- B2% 32% B2le ‘Fe a aint * Varnish units. . 2 Z ye Credit iT) Congoleum | 9653 
2,897 Schlesinger, B F, A... 34% 34 444, ie SS Ser eee Se to D pf ....... aden wee tae 
Scented 2% 20% Seleral Motor Truck........... 2 De —T Commonwealth Cas ins... 
: | 5,023 Federal Screw Works........ <a if, aque Sas ins 
FOOD PRODUCTS Federated “Public WON ges ccate es coe ites Citi a Cons Theatres Ltd Ins.. 
—e 5. 3 Fo ublications Loe > ag D S rleans 25 Cons Tracti 4 vte, 
6,657 California Packi ote Burt : re 8 Do 64% p 7 500 Cramp @ tion of N J... 
10,298 Dairy D ing write 8114 (6) Frost Gear & Fe ves Con GEL & P oc a ah wae 
19,516 Do I ale Co, A . 29% 4,045 General Found - 2 Do 6% pf, S np 000 E G Budd .... 
2958 oun 3 af om 440 Gereral Ruane & Machine.... 40 Do 5%, Ser - D ga a eeeey een: 
pale Golden State Milk Prod 545% General Spe & = A anes ae A f ; ; oo Blectrle Storage bs oie 
wal z eg Na 228 Do B, » wie Do 54 Ser E » ire Associat ASKS g 
sons Langendort t'n Bak. A. -: 7 Grand Rapids Metalcraft press 41 4 ode dus, Ser o. 6 100 Giant ae 
fae mee Sees o's ’ 99 SMETRMEE davsacciasdaceiecens l44y 26 Continental Trust Cc 9 2 oo OE dcnsivetevess 7 
1.717 Laalle Califeruis, Bait & B10 a PE eeenr 24% 145 Davis Drug Stores Ger Guaranty Tr ret for Ford 1 Bs Mn 
alifornia Salt C Hir Fa SAR RD ROAD SS 500-656 5 350 Deli F 2Orp Horn & H ord 19 1 ; 
0.. 41% Hi am Walker, Gooderham & W Sh 5h 108 E lion Tire & Rubber Do N ardart, Phila..230 oun li “4 
eT LS pont ad Steel Ball : 19 83% 1.165 Serena Trust Co ‘ pero 8 » See 59 Jt) 
om " - STRIALS 5 on Manufac turing, Siege 19% = 19 aaa — ne Mill 81% Isotts Fr of Nor Amer.. 80% 79! 58 
24 Atlas Imp Diesel Er 7 aille-Hershey, A ...... ree 8 47 597 ride script .... Soe 2 pen raschini rights. 4% 79% =80% 
“ 868*Bean, John Mfg in, A.. “8% ee ¢ oy we rd & Deposit — 302 Take ea Telephone core 10% 
: eae a Jackson Pump Co.. Hi $ Diret Tatione — +264 Lehigh Navig Corp...... 3RY% 
, “ni ‘ e ave a s “ onan Py rigeg - 
; Caltdorata Copper Co... toa 93 piecabessneee 7» ipl pene) Bank 58% Lit Brothers ation ..00: 161% 
$4 cetecgitter Tractor Co.... 76 1,350 Jackson Motor ig ft eer q 7 Finance cena” A.... 11% Louis Mark Shoe ...... 22 
; 92 C rox Chemical Co.. rr 1,070 Kirsch , seteeeeees HOM 2 Do pf e, Class A 20 Mfrs Casualty Insur .. 3 
; 1.938 _— Zellerbach y tc... 24! 2,549 Do pf ek} i aaa ice: eee Souston Ol pt tru .. 10% Natl Power 4 ayn «+ O7% 
| UsI7 F A as Be ae 1474 Lakey Poundr 4 gS laa 30 cae tele ae Sars dae moun °° Ge 
| ageol a 7,0°0 Mahon cc y & Machine 3 585 Mfg F asualty ......164 Norand: er Aviation .. 16% 
2110 oe —........ a 1,422 erewete ol ae an none i Do res sola 36 tea Ring <li be 63 
"g : , : ichi sees ‘ cee ; Ne East P oo Se 
1.168 Janteon Seales Glass, A‘. 42" Michigan Steel ..........200.. 1% 1% teen op Ayo d gy” ee | 
815 Oliver ° ae Mills.... 46% Michigin Steel Tube Products. . ; : _57 Mercantile Tr & D 18 Peonsyivania ao 
1,313 Do B ilters, A. 2. iichigen Sugar ucts.. 3 3% 2 Merch & Min & Dep Co = Phila Dairy Prod pf... 80 
teeeees ah 293 o pf ...-- Set oot Morris P P aa! 5 Phila Elec . 
3 vote Seu «ty | 4.350 Muskegon Piston is ‘ . a E 
yea aor Coa, inc.... bot a, Muskegou Piston Ring. » Monon oe | — = Balt 12 1,006 Phila rod Pow 8% pf.. 
2 Sperry Flour Co....... a) 9312 a Grocer - + Md Mtg & Nat Tith vf 200 Phila Rapid Transi Bes sk 
a ' National Screer Pleads Staal Mt Vern-Wo : e Co. 3500 De ot ransit 
INSURANCE. 1 oun pe Cigar Aiegaicesinaiee mae Do pf ew | walls 980 Phila Traction...” : 
? 6,023 ,800 Packard Motor ........... pen , Mtge See Cor 6,525 Pub S eee 
521 Genet Teoueneee Fund, Inc 10 1D 10 ye erg Davis & Co d i Do be orp of Amer. ’ 0 1.100 Ae feel ES errr $ 
und Ins C : b aT oO Motor ...... eon New Amsterdam . 25 95 215 Se CO wee 
a we rights, w i..... re sow 39% 112 A. River Raisin Paper 7 lay oe a Cas 884 89 1,900 wear —— ene 
Oecide Fire'& Mar Ins Co 4315 2! =~ 050 Riverside Forge & Machine ail Pa Water & Powe 86 87 6,700 Servel ct digas aaa aac 
idental Insurance... oO, 991, _ 1 erdeeigr ee DMM se ee ak 2 : 41 Park Bank ds 92 93 1,725 Shreveport Pipe Line .. 
4 2% Wy Second National Iny units...... 55 Silica Gel Cotp é 30 30 1'700 Tonopah Sainte Line 
OLLS 10,707 Silent Automatic Corp pf ae South Bankers Sec Co <5" 2714 281 3,600 Tonopeh B ABE cwccccce 
1,055 Honolulu ¢ 2177 “Dob ME Be. sic ovedwwans 13 Do pf s Sec Corp. 55 a4 55 20 Tacony P. yo. Aiehes 
1,055 Honolulu Consolid Oil Co. 37 oO ee > Seep celina onee Sta " pewseccvcres 100 10 00 © 38° Uy me ridge ... 
sais Ror Ameren, Ol Conn. 2 EG tata iced pind ata ae iis Ge OR | TR VR Ae ooo 
nfie fa) .) . = ’ tear ede 2 oes eetaties oa hae 5, 2 pe re . Ps” epee Beet 
: Shell U KE PRS alent 43% 1'793 Stins rns, redterie k) &@ Co..... 384 -4 J 4 Sy wy & Guaranty gene a foe 14 rood , "OE tea dineeaeices ee iiss : 
J O7% a rn a ae ae Js rGC Oct S6% 51 . J " P Alero” dap! tabetha ¢ 
3.078 Standard Ol Co of Calif. 68% o> Sathortans Pager . cpa atten: ; 2 Gultch Haske Mean esis” am ft 000 Uni it @ Pow, a 3% 
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stern Power i a itd = =6—L PO, Wee ee es . eS — coos @ 
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Transactions on Out-of-Town Markets—Continued 











Fabrics Fin 
wo 


>» Grt Lakes Dredge ..... 


“ Ul Nor Util 





200 MeQuay Norris ... 


Chicago 


STOCKS. 


High. 
Acme Stwel ........ cocce OO 

2 050 Adams Mfg (o........+- 40, 
Adams Roy ..... acesan. ae 





° All Amer Moh 30 
2,700 Allied Products . 6% 
Allied Mot Ind + 

Do pfd ...... 4 


Altdor Br cv pf .......- 


i550 Am Colortype ........-- 
1“) Am Coml Ale ... 


Am Cwlth P A...eeceees 2 
DO WEP cccccccccccccce ” 
Do B ..scesss 
Do 6%% pfd, & 

Am Sts rts, A .......... 
BO FOB cvccccsccccsccee 

Am P Ut pr pf 

Ban FP Gee O06 cccccccces 

Amer Serv. B .......-+. : 

Am St P Serv .......... 3 

Am Yvette Cor 


Do pf 
10 Art Metal WS 2. cccccees 


Asso Apparel ........-- : 
BORD TEE GO cccccecesses 2 
Asso Inv 
Atlas Stores 
Auburn Auto... 
Aut Wash cv pf.. 
Backstay Welt .... 
Bal & Katz ........ 
Borin Vivtone 
Baldwin Rub 
Bastian Bless 
Baxter Laund 
Beatrice Cream 
Bendix Corp ..... 
Borg Warner 
2S BE ccccss ° 
Brach & Sons 
Binks Mfg Co ... 
Bright St El, A 


Do B 
Brown Mfg Co .. 





Brown F & W.. 31% 
ED BD ncececes 31% 
Bulova Watch 31% 
0 Do pf ....-. acon @ 
Bunte Bros 32 
Butler Bros . 31% 
Camp W C Fdry . 4% 
Canal Cons pfd 20% 
Castle AM ...... 72% 
CeCo Mfg Corp 71 
Cen Dair Pro, 4 2 
Cen Ill P S pfd.. oD 


Cen Ind Po pfd.. 
Cen P Ser Del 
BO BD ccccvctesceses 


Cent S W Util 





Do prior pfd ......0.. 101 

De WE ceceecccccacaces 7 
Cen St Vill Gor. -ecean ae 
GOR BONE nc ccsccccscccs 


Cherry Burrel 
Chi C & C Rys 


DP ttibehaneed obseese p 
Chi Elec Mfg 
Chi a Fuse 









See WEED socccaccccesss 
Chi Radio Strs ....... 
Chi Towel pfd ..... 
Chi Yellow Cab .. K 
GD waccocccseces 
Cmwith Edison 
Cmwith Util ............ 
Community Tel 
i ey CD -cccccesece 
PP TE esiececscoscece 45 
Cons Materiai See seeecee 34 
DP acccvccescccccses at 
Crane Co eebecesccecesece 46% 
Curtis Mfg Co .......... 35% 
Se MER ccewescaees 14% 
Em G & F 7% pfd...... 07% 
© we Oe MO cosacneceess Wy, 
Fed Publicats 60e¥6. C0668 26 





’ e+ $abaeebes cetzcece 
Glean "Com: MeO vésccess 
CE secheednsseeers : 

) Goldblatt Bros .......... : 

Gre L. Alreraft ......... 2th, 

» 


SE ED cccceccanas s 
DEE cipaverectvane 
oS | aaa 7 
Hahn Dept St .......... 
yl Peer 
Hart Carter pf 
Hart S aM. 
Hou Hersh, A 
Ss eer 
Hib S & Bartlett 
Hormel 'B A 
Irving A S Co 
TE sse<céecee 


Int Wire & C 
Iron Fire y 
Kalamazoo Stove 
Kellogg Switch 
Ken Rad Tube . 
Ken Util Jr pfd_ 
Keystone 8S & W 
Lane Drug S 


OS Fre 
La Salle Ext ..... 
Oe GP elects cvcsece 

_ 3 “eee 

Baeeere 
Lib MeN & Lib . ‘ 
Lincoln Vrint .......... 

ti” ec cubned« 

MT ckachkeeeea 
Lindsay Light esa aecnons 
 ) J) _ sem 
Louden Pack ...... - 
Lynch Gl & M... 


Meadows Mfg es 
Mapes Cons ........... 
McCord R & M, A........ 
Mark Br T cv 
Material Serv 


Mere Discount 






















































Chicago—Continued 


STOCKS. 


Sales. High. Low. 
7,400 Mer & Mf par pf........ 30% 27% 
Bee OP Bee cccaces canes 90 


Metro Indust .. 
Mid-Cont Laundry — 


Mid West Util............ 84 
Pe Gee Mvidécertocesd 
BO MOE cicccccces 121 
Be Gio BP BOB. coscccces 
CI BP BEG ccccccccases 
Midland St Pr 
2 Midland Util pr ‘pfd ey 99 98% 
- ee Ge OP MBiiic ccccccces 90 89 
ie i: Mievekheenetenes 96 44 
Do 6% pfd, A.......... 87 85 
BEMee GO TE Pb. ccccccccse 48% 48 
SS ff Serer 63% +62 
Monighan Mfg .......... 20 29 
Monroe Chem ........... 25 24 
MN nthe wtwardeaid 83% 4 
Mon Ward, Class A..... 132% 132 
Monsanto Chem ......... 2 
DE MEE vccnocacceees 5 
Mohawk Rub .. escoee's 
Morgan Litho ...... 
Morrell, John ..... 


Mo-Kas Pipe Line. 
Muncie Gear, A.. 
. err 
Muskegon M S 
Nachman Spring 
Nat Battery ..... 
Nat Sec Invest. 
Bee GOED sccesece 
Nat El Power, A.. 
Nat Leather ...... 
Nat Standard ..... 
Nat Terminals 





Neve Drug Stores. 9 
New Eng Pow oe. rs 
Nob Sparks 44, 
No Amer Car....... 61% 
No Amer Gas. haeeautiat 24% 
Northwest Eng ......... 46 45 
N W Util pr pfd......... 101 
95 
aaa 25% 
Ontario Bfg ..cccccccccs 3 33 
Pacific Pub Serv C...... 23% 
Pacific West Oil......... 2 18% 
Parker Pen ........ sese tl 491, 
Pa Gas & Elec.......... Xs 


Peoples Light & Power.. 
Perfect Circle 
Poor Co 

Pottor Co 
Pines Winter 





PUNO. GD cccccccccecas 27 
5 Public Service 2 
ee Ge Mivcccccccccses 22 
Do 7% pfd q 


Public Service no par...241 241 
RS ‘ 


£ 


Quaker Oats ¢ 
pear 
Raython M ctfs......... a6 
PE CE cosccceenes 2 
YS eee 
Richards, Elmer 
Rose GeOr ...ccccccccces 
Ryan Car ......... 
POU BEG onc ctcccccsces 
mpetsen, J FP. .ccces ones 
Sangamo Elec ..........- 
Sallys Frocks . 
> Saenters, > i a 
DE MEET éateococceccceees 
; Seahonrd Pub Serv...... 
> Sheffield BReSE ccccccccss 7 
Signode S @ S........... 
Do warrants ........... 
Do pfd cay : 
Sonatron Tube ...... ey 
So Col Power, A....... ° 
S W Dairy Prod......... 17 
SW _L & P pfd... 
Standard Dredge 
ee Cr Se, cdc enececuss 41 
Stand Pub Ser, A...... 
Sterling M Tr........ oe 
Steinite Radio .......... 
Storkline Furn ......... 
Studebaker M O... ase 
Do . acumen den 
Super Md Corp. esineoms 
BSwikt B2 CO..cccccsas dS 
BE UE ccasweescerense 36 
Sutherland Paper 18 
1,500 Tenn Prod ....... 
2,150 Time-O-Stat Con ...... 
300 Thompson, J R........-- 5 
5.900 Do rights ............. 
1% Twelfth St St, A. 
1,50 United Chem pfd. 
3,050 United Corp pfd.......... 
1,300 United Dry Dock... 
2,600 United Gas Co. b 3y 
0) United L & P pfd, Y aeee 97% 1% 
United Pow Util pfd...... 88 7 
Un Repro Corp.. : b 
U S Gypsum......... 
TD DESS BONE. .cccceces 
U S Radio & T.... 
Utah Radio Pr.......... 





Van Sicklen paveriawadat 

"100 Vesta Battery 

i) Vogt Mfg Co.... 
4,200 Vorclone pt pfd 
1,050 Warchel Co 

80 Do cv pfd 
1,408 Wahl .... se. 
Walgreen pfd 

Do warrants 
Waukesha Mot 
Wayne Pump pid. 
Wil-Low Cafe ... 

Do pfd 


Western Groc ° 
Westark Rad St. 
Wieboldt Stores 
Wil-Rich Pr, A 

Do B ee eaeccecs 





Winton Engine onsteenne rs 1 
White Star eseers . ot iy 
Wolv Cement ... ice 6 
Woodruff Edw ......... 26% 2k, 
Wrigley ....... , coon ae 79 
Yates Machine ......... 28%, 26% 
Zenith Radio veces -. WH We 
BONDS. 
8,000 Chi City Rys ct 5s, "27.. 81% S81 
21,000 Chi City & Con Ry 5s, '27 72 or, 
3,000 Chi Rys 5s, 1927........ 709% 79% 
re 2 COP Beni cacuvecaces 66% 
43,000 Do ser B.............. 45% 444% 
1,000 Chi Stadium 6s, 1943. er bh) 
4,000 El Paso Nat G 6s, ‘38.101 101 
5,000 El Paso Tex 64s, ‘45....100 yy 
1,000 Insull Util 5s, 1949...... 225 235 


4,000 Unit Pub. Ser 644s, 1933. .100 100 
1,600 Wrot I Co Am 6%s, '38...101 101 


2 Amer Gen ‘ 
» Amer Br & Co........... 2 
1 90 


pf .. 
eee SG FB BD Rev ccccccvcs 

FRED éccnccece 
ry Pneumatic ...... : 
Do Ist pf 





Amer El & Pr........ - 

Amer Zinc pf............ 

Aviation Co ..... 

Amer CP & LA 
Do B 

























« 
Andes Petroleum ..... 
D BONE wcccecccscescece 


t) 
5 Bingham 
33 Bonanza .... 
*Boston & 
Boston & Me 
I prior pf 
prior pf, part paid. = 
A 


pf 
of A, stpd. 
pf B, stpd. 


atpe 
Seolen & Providence. 
Boston Elevated ........ 86 


Brown Co pf.. 
* Brown Durrell bamae 
*Calumet & Hecla........ 
Capital Administration 

Chicago Junction pf...... 





p 
Do “adjustable 
— Steamship 





Greenfield Tap & Die.... 
See MO, Bescccccccece 
NEE as0ectvsccercores 
CE MEE vcceestonncée 2 
— J Inc, Aeweecceeeeeee a 





Nipissing sh te ie 
A Aviation .. 
S Nerth Butte ....... es 
* North New Hampshire 
North Texas Elec ams 
Norwich & Worcester of. 
GED cccsesssccess ‘ 
SE vcccencsens “< 
Old Dominion ........... 
Pacitic Mills ...... 
Peansylvania R R. 
>» Pet Co of America. 

















Boston 


STOCKS. 


BOP PAPO cccecccccccccce 
EEE caccennsenenass 














73 Cont Oe @ Gee ccccces 3 
> Copper Range .......... 
Credit Alliance .......... 
Crown Cork & Seal...... 
Curtiss Flying Service... 
DO MEE ccscccccecece 
% East Mfg ....... 

> Eastern Mass 
3 f 






pf 
De ist ere 
Economy Groceries ..... 
Edison Elec Illum 
CE SE a nvenseeunee os 
Engineers Pub Service... 
De GED acascsscesces 
First Nat Stores....... 
% Fox Theatre ...... ° 
Galveston-Houston 
f 








General Alloys .......... 
General Electric ......... 2 

BO GONE cccccocccecs 11 
General Public Service... 
General Rayon .......... 
m Gen Realty & Util pf.... 
Reyer 

LY eee 
> Ger Credit & In.......... 
PE in hanes. 069-00 sae 
Gillette Razor ........... 





ED, eee tu wende nanos 

Herman Nelson ... 

Hood Rubber ...... wes 

> Hygrade Lamp .......... 4 
f 





Hungarian Savings Bank. 
20 Intl Superpower ......... 
Insurance Securities ..... 
Internat! Buttonhole ..... 
—. _— CS eee 


m aS uGededmiey-ecn 34% 
Keweenaw .. ecebe ease e 
40 Kidder- Peatody | iesWebned 





Me Neill & ‘Libby. 


leow's ED c6c0-sceces 
Maine Central .......... 
Mason Valley ..........- 
Mass Con ‘ 
D BE GRD occ cccwscccesec 





Do pf lean nap 
Mass “oti Snhteababa = ota 
Mayflower-Old Colony 
Mergenthaler ............ 
Pere ee 
%& Mtge Bank of Colombia. 
DE EEE ccc ivescvnces 11 
National Leather ....... 
PORE WEEE Bho cc ccccccccess 
Nat Ser Co..... 

Nevada Consolidated 
Cornelia ........... 
New Dominion . 

New England Equity. 


pf 
4 *N E Pub Serv prior pf. 
413 New England Tel & Tel. 
) New River pf.. ‘ 


NH@& 








Co GD Bhs ccss ie 


De PUM CHOON ccc cc cceccces 
Providence & Worcester. 


> Reece Buttonhole ........ 1 
Reece Folding Machine.. 
Reliance Man ........ 3! 
St Lawrence I pf 
St Mary's 
5 Schletter & 
Shannon ...... 
Shawmut As ‘ 
Selected Industries ...... 

Seuthern ee .......... 























Boston—Continued 
STOCKS. 
Sales. High. Low. Last. 





y ; 
Sterling Securities 
35 Sullivan Machine . 














334 Swift & CO...ccscsecees 
119 Swift International cocee SH OD 4o 
1,306 Tricont Co ...... hae 3 31K 8431: 
Oe Oe WE csnseccce . 1065 106 105 
> Torrington ...... 81 7 79s 
6,865 Tower Mfg ....... : 14% 13% 14 
4,565 Traveler Shoe . - 24% 20K 24 
45 Un Copper ....... . 1 1 1 
770 Un Twist Dr..... es 27 31 
25 Un El Coal....... :  +in2%& F21 
1,812 *United Fruit ..... 153 144% 144% 
1, 428 U _. Shoe Machinery . 80% Ts Ty 
= SS eee : 3 ; 


s8US a ‘rit Int pf.. 
US &F S§ Ist pf.. 
U S & Int Sec.... 
> U S Smelting ...... 
BD BE ccccscccee 
9,1 38 W @ Bteol... se 
499 Utah Apex ..... ‘ 
% Utah Metals ...... 
Meult ...... : 
"425 Venezuela Co ..... 
270 Venezuela Mexico 
200 Vermont & Mass... 
100 Waldorf System 
300 Waltham Watch 
196 Do pf 














pf 
So Westfield 
1,300 Whitenights ..... 
135 Warren S D...... 
10 Westfield Mfg pf.... 
*Ex dividend. 





BONDS. 


(M) 4th Liberty 4%4s..... 
1,000 Amer T & T 4s, 1929. 
35,000 Amoskeag ts .. os 
500 Brown Shoe 5%s Pama 
1,060 Chicago Junction 4s. 
2,000 Eastern Mass 4%s, A 
48, 000 Fox Theatre ous... 
10,000 Gannett 6s .- 
5,000 Hood Rubber 7s.. 
2°00) Hun Lad 7%s, B...... 
15,000 Karstadt fis ....... 
2,000 N E Pwr 5s, A..... 
1009N E Tel & Tel 5s..... 
32,000 Pac Gas & Water 5s 
10,000 Pond Creek ee 
38,000 Reliance M ; . 
10,000 Swift 5s ..........- 6 
14,000 West T & T 5s...... 100% 100 1001 








Cincinnati 





STOCKS. 

—— High. 
1,582 Amer Laundry . 89 
1,306 Amer Rolling Mill. .... 94% 
47 Baldwin .......... scien 
BS BO PE cosscces ere 
72 Carey (Philip) ... 340 
80 Champ Coated . ‘ 165 
570 Churngold ..... aoe . os 
342 City Ice & Fuel...... 59 
31 Copper pf .......... 80 
= BE EEE wccccssnecs Se 

SP UE neconcceccwe ocvclae 
2, ob Eagle »Picher pasweesnsent 19% 
1,44 Formica ..... 39% 
100 French Bauer undep 16 
t Be BE cccce . 91 
301 Gibson Art ........ 564% 
10 Globe Wernicke pf , 90 
545 Gruen Watch ..... ‘ 60 
5 errrrrrrS ; 115% 
49 Hatfield Copnghels 13% 
30 Kahns partic .......... 40 
Kodel Radio, A. 27 
2,366 Paragon ....... weeee 28 
1,045 Procter & Gamble. 76) 
5 Do 8% pf...... ..190 
153 Pure Oil om * ....101% 
11 Do 8% pf ..... 113% 
13 Putnam Candy 10 
59 Richar M cccess _ 290) 
222 U S Playing Card . --112 
312 U S Print & Lith... 100 
BW @ Gee ccccecs. 5% 
102 DD PE cevcccosces 58 
10 Whitaker ......... oe 81 





PUBLIC UTILITIES. 


536 Cinti Gas & Elec os 98% 98 OR 
71 Cinti Sub Bell Tel... 125 123 124 
1,452 Cinti Street Ry 50% 51 
100 Cinti Union Stock Yards 41% 41% 41% 
BEC NM C pb. ccccces ° 77 75 76 
DWCNOPP .nccccce 450 450 +0 
SP Be BE scccccces 114 114 114 
113 11R% 


9 Ohio Bell Tel pf.........113% 


Columbus 


LOCAL SECURITIES 
Lid. Asked 


Akron Guarantee ange 4% ly 
Brown Mfg Co ... aia 51 53 
Buckeye Incubator ..... 18 20 
Buckeye Steel Cast ...... 44 47 
OO - : - 105% 105 
Byers Machine ........ i4 16 
Central Brass & "Fixtures, Class A . 3 24 
Cities Service . 120 121 
8 OES a . 96% 97% 
Clarke Grave Vault ... 96 100 
ee BS OP Bho cccccccce 225 
5 See: 107 108% 
Do 2d pf ey ee ; 105 107 
Columbus Dental .... Bz MM 
Bee WE ccccescs hae onc 28 
Columbus Mutual Life Ins 225 25 
Columbus Packing ..... 100 104 
Cols Union Oilcloth pf .. . 104 . 
Dayton Pr & Lt pf ... 108 110 
Diversified Trustee Shares, A ; 26% 27% 
_? we ; .. 23% 24 
Empire F inance ......... . 28 = 
area ae . 71 1 
“4 . 2 ae — 1 
SS Sree ones -. 101 
Franklin Mtge . on 34% 
cs | — eae - 2% 3 
Godman Shoe Co 51% 53 
ree 103 107 
Huber CEN i«<éaendede .. 130 190 
i SesARb Re sdeéece 101 ‘ 
Jaeger Machine ........ ‘ . 34% als 
Jeffrey Mfg pf ........ nears 104 ‘ua 
Maramor 8% pf ........ sxc 
Marion Steam Shovel . 49!, 
SS err pLekeae 102 105 
Midland Groce pf ...... re A 
Midland Mutual Life Ins “210 225 











tre ty 44 te 


Mg me. ang Oe 








se 


rar 


meet Oe 


be ili te. 
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Transactions on Out-of-Town Markets—Continued 











° 
Columbus—Continued 
LOCAL SECURITIES. 

Bid. Asked. 
Morehouse-Martins pf ..........--+++05 102 10% 
Cee Te NE OE 6nd 5 ose cccindecocesuges 113 116 
de Serre 1054 i07 
Ohio Public Borviee ae 102 104 
PO PPD. caccaneecssccds cestaseseges 110 =: 1112 
Ohio State Life Ins . KeemEtoven pe 5 300 
Paragon Refining . +454 
Tk Eas ° Wy 
WUE ish decccanscsoodes ape 25 
SPREE wepesiacccoceccesseacssaurns 10 102 
 S 2s eae er 115 
Halston St Car 
OY Pera err rrr 43 
Riley "Shoe Ye 87% 
cf eee 72 
SE dew tinicge 4.600 s0Re 8065 0000es cc ess 2 es 
Scioto. hn RPéL 8 
pt bcd vbuedesireneceses.aceane 40 
— 24 p SERS Sere cede the ctveseeescoes 17 
Smith fs ND aecccesivenesssse0s 100 )=—-:102% 
EE GOMEE osoccavensescecscccessee 21 26 
ME itn c940.c biden eemecnpaadwwreets 86 91 
Troy Teuadey OF ksdvinasdneaconesungh 104 ae 
WEED GOS. BE occ cccccccccsevesecccess 93 «6100 
BANK STOCKS 
City National ...... 435 
Columbus National 85 
Columbus Savings ° =e 
Commercial National 
Fifth Avenue Savings ..............+. 475 ae 
Firat Citigoms Trust .....cccccsceccsce 211 215 
Huntington National .............5.++. 300 310 
Market BMORARES ......ccccccccscccsece 550 o* 
Rn re 329 86330 
LAND TRUST CERTIFICATES. 
Brunson Bidg ie NS a re 99 101 
Century Bldg Site 5%s ................ 99 101 
Chapel-State Theatre Site 5'es........ 102 103 
Elberfeld Bldg DE Ew cewadeses<.avie 100 102 
EE SE he kdos oh arneeensd.6 0+c0v'eend 100 101% 
Huntington Bk Bldg Site 4%s........ 104% 105 
BMI BB cccvicsmecnoccececeosecceces 100 101 
i. FS. 3 8. era 99 101 
See Oe OE I ec acncccctecescees 101 102% 
Parcels Postoffice Site 5s ....... -+..100 101 
Yuster Bldg Co conv 6s .............. 97 101 
Montreal 
STOCKS. 

Sales. High. Low. Last. 
4,143 Abitibi Pp & P Co, Ltd.. 53 47% 47% 
THO De OF Pl icccccccccces. 87% 86 86 
430 Alberta Pac Grain, Cl A 60 57 AT 
2,333 Asbestos Corp, Ltd. - 2 16 16 
G71 Do non-cum pf........ 51 49% 49% 
3,940 Atlantic Sugar Refiners. 19% 14 19 
0 0 Esveadsevaasseeseace 65 65 65 


p - 
195 Bawlf N Grain Co, Ltd.. 30% 28 30% 
175 Do 6%% redeemable pt. 23% 92 92 
461 Bell F ner ew er 171% 172 
851 BC Fish & P cum red av 33% 86 88% 
a Brazilian T, L & P, new 69 67% 168 


British Empire Steel Corp 5% 5 5% 
1,440 Do cum 24 pf......... 10 9 10 
2,101 British Columbia Packers 29 27 28 
3,064 British Col Power, Cl A. 56 544 55 

See | We GE Bic c censecees 37% 36 36% 
5,198 Brompton Pulp & P Co.. 48% 45 416% 
200 Bruck Silk Mills, Ltd.... 33 32% 33 


53 Building Prod non-vot, A 44 43 43 
»,200 Canada Power & Paper.. 34% 30% 30% 
1,475 Canadian Brewing Corp. 30 28% 29 

490 Can Bronze Co, Ltd. 83 81 B: 
2,435 Canadian Car & F'ndry. 164 151% 153% 


2. eS eee eee 178 165% 16914 
15,872 Canada Cement Co, Ltd. 34% 29% 344 
266 Do 6%% cum pf....... 99 99 «= *99 
“) Canadian Converters ...101 101 101 

55 Canadian Cottons pf.... 99% 99% 99% 
435 Can Foundries & Forg, ‘A 27 26 7 
ee Oe GE Mvcscckctiacss 29 26 29 
105 Canadian Gen Electric pf 60 60 60 
12,948 Can Ind Alcohol Co..... 44% 41% 434% 
1,080 i -s4eeaiepecne 40 37 39 
—— Locomotive Co 61 61 61 
eS Seropee open 91 ri) 901, 
1,284 Can Grecsnthie, Lines.... 48% 47 47% 
639 at. + eer 96% 964% 96% 
, 2» Canadian Woolens ...... 12 12 12 
3,503 Cockshutt Plow Co, Ltd. 47 45 46 
429 Con Mining & Smelting. .505 505 305 
25 Detroit United Railway. .50 .50 WO 
9,444 Dominion Bridge Co..... 105% 102 105 
140 Dominion Glass Co, Ltd. = 180 180 
95 Dom Iron & Steel pf.. - 12% 12% 12% 


70 Dominion Steel Corp pf. 45 45 45 
432 Dom Textile (Inc, 1922), 107 105 105 
250 Donnacona Paper Co.... 25 24% 25 
345 Enamel & Heating Prod. 34 33% 34 
, 515 Fam Play Can Corp, new 43% 424% 43 
4,014 Fraser Companies, Ltd.. 84 75 76% 
1,135 Gen Steel Wares, Ltd... 38 36 37% 
105 Goodyear T & R cum pf. 110 110 110 
426 Gurd, Charles & Co, new 39% 38 38 
2,085 Hamilton Bridge Os cas 74% 694% 70% 
155 Do 6%% cum pf........ 93 92 92 
25 Hillcrest Collieries gt.... & 92 92 
610 Hollinger C Gold Mines. 8% Bu, 8% 
188,056 Intl Nickel Cg of Canada 674 60% 67% 
i Internat! Power Co, Ltd 35 33% 35 


463 Do 7% cum red ist pf.-97% 97 97% 
125 Jamaica P S Co cum pf.114 114 114 
900 Lake of the Woods, new 5 59 59 
310 Lake Ontario Brewing. . p. 6 6 
831 Lindsay C W Co, Ltd. 48 4814 
2,435 Lyall Construction Co.. be a8 60 


14,273 Massey Harris Co, Ltd. . 88% 83 84% 
180 Mitchell (J S) Co, Ltd.. 68 65 68 
1,943 Montreal L, H & Power.113 110% 112% 


321 Montreal Telegraph cones 50 Mw 50 
1,500 National Breweries ..... 137 133 136 
50 Me Div entieodsaseewee.a 126 126 126 
a0 National “Brick iaenenes m 6 6 
© SY Wiha kbd enakswens-aac.e 86 86 
4,172 National Steel Car Corp. 1 121 124% 
115 Ogilvie Flour Mifis...... 600 = 60 


45 Ottawa Traction coe Ltd iss 58 58 





170 3 ~e Ltd m1 101 
25 rer or e,. 
910 Port Alfred Pulp & Paper 7 75 69 69 
150 Do 7% cum pf......... 98 98 *98 
7,112 Power Corp of Canada..120 117 118 
a Price ~ fe CO, SAB. 00 77 77 77 
2 Bape light nea 104% 104% 104 
+765 Quebec Power Co........ . 87 


- St Lawrence Flour Mills 35 35 35 
ok Shawinigan Water & P. + OO 86% 87% 


fe oe Williams Co. + -— oe 

sar Simons (Hy & Sons, Ltd. 47% 47 47 

100 Do 7% cum pf......... 10% 105 105 

+ 19 South’n Can Power, new 6 35 55 
4.354 Steel Co of Canada, new 62% 60 61% 

RE OE eee eee 56 55 56 

116 St Mau Valiey redeem pf 3 97 7 
r Tooke a ere 27% 27% 2% 

‘ 


p aa pa he 
1 Tucketts Tobacco Co....124 124 124 
Mm Do pf 


Montreal—Continued 


Th Twin City Rapid Transit 54 

-3,169 Wayagamack P Co, d 94 
‘32 Western — 
1 


m 

391 Windsor Hotei, 

Do 6% a 

10, 016 Winnipeg poner ae 
169 Do pf 


93 Canadienne Nationale ... 


DOMINION GOVERNMENT BONDS. 


3,700 Dom of Can War L. psee.as 
700 Dom of Can War L.|j/101.5: 
10,400 Victory Loan 102 
49, ‘000 Victory Loan 
54,450 Victory Loan 


4 "100 Refunding . 


1,000 Asbestos Corp gen mort.. 84% 
40,700 Can Power & Paper debs pt 
1, "000 Montreal Tramways 


"20 Steel Co of Cana 
__ 8,000 Wayagamack P 4 P Co. 100% 


CURB EXCHANGE. 
MISCELLANEOUS STOCKS 


7 Can Dredge & Dock 
30 Can Gen Invest Trust.... 
Canadian Vickers 

Do pf 


Pp 
Cosgrave Brewery 
» Can Foreign Inv Corp... 
5 Curtiss-Reid Aircraft pf.. 3 
Distiller Corp Seagrams. 25 
108 


a = a & Chemicai. . 





5 Imp Tob of Canada 


Internat! Petroleum 
McColl- Frontenac Oil 


5 Montreal Exhibition, A. 
National Distilleries’ 


0 y 130 
Regent Knitting Mills... 
in 42 
5 Walker-Gooderham 
Western Steel Products.. 
PUBLIC UTILITY STOCKS. 
r Power Corp. esol i 


> Hydra Electric Securities 3a 
— Utilities Com, 48 


Municipal Service Corp. . 
Pow Corp of Can pf cum.100 
Southern Canada Pow pf.107 





MclIntyre-Porcu Mines. 
Mining Corporation 


> 1 
Tech-Hughes Gold M... 
Wright Hargreaves 


LISTED STOCKS. 
H 





7 Am ’ sales a ae 139% 
7 72 


» Assoc Quality Canners.. 
bg 









Can’dn Bak, A.......... 37% 
f 


Se ee 58 

















° 
Toronto—Cantinued 
LISTED STOCKS 
Sales. High. Low. , Last 
G3 Canada Dry ..cicessess 87 83% 87 
2,2%2 Cockshutt Plow ........ 47% 44% 47 
35 Conduits, Ltd, new...... 21% 21 21% 
144 Con Smelters ..........510 500 505 
30 Consumers Gas .......-- 191 10 191 
365 Cosmos Imp .........--- 22% 22 22% 
a Se eae -. 98% 98% 94 
1,166 Dom Stores ........+++:. 173% 153 154 
20 Bast S& Prod...........- 4a 3 44 
0 Easy Washing Machine. 34 28 34 
50 Famous Players, new... 40% 40 40 
1,025 General Steel Wares. 3 36 38 
221 Goodyear Tire pf....... 1004, +108 109% 
14 Ham Dairies .........- 42 41 41 
270 Hinde & Dauch....... . a 2 23 
<a be Eee agkns deeds 11 11 ii 

nsec ddsorvesere &6 86 86 
335 Stages” WE seccscsvesses 2 a1 51% 
Bee ED ME sks esctesasacses 104 104 104 
140 Hamilton Cottons pf.... 31% 30 ol 
104,064 Int Nickel ..........6++- 67% 61 66 
165 = Utilities, A.....ces+s 47% % 46% 
199 rrr 21 19 19 
3 King Hd HON... ccceeees 62 62 62 
920 Lake Superior Corp....- 3 35 36 
4,225 Can Cement : 29 35 
2385 Do pf 98 98% 
1,659 Con Bakeries ... ; 35 35% 
30 Laure Sec ........- -- 46 44 46 
SES EG. bi vicccccccevs N85 97 97% 
35 Maple Leaf ........ om 150 150 
ss 630 Mass Harris 83% 1 
2.700 TOW PE cccccccecss oc0ckm 112 112 
121. McKinnon Ind ......+.+-- G1 60 60) 
1,450 Moore os a Chabs ener az 34% 33% 34 
17S De. A Pb cicccccsvccces 141 139 140 
110 Muirhead’ BD cccccccees 9 9 9 
45 Nat Grocers pf ......-- 103 102 102 
3 O Crush ist pf.........- aU 90 90 
2 Se Sree 338% 32% 438% 
945 Photo Engravers ........ 48 30 40 
2 Page Hersey .........-- 131 128 128% 
230 Pres’'d Metals ........- 23 23 23 
165 Pure Gold - 30 30 
5+ Rogers pf . 98% 98% 
4 Russell ..... eT a, 2 92 
% DO PE cccvccccvesseses y 112 112 
210 Simpsons, See.cnes 101 101 
O07 Steel of Can... ....... 63 w0% 61% 
240 DO pl coccccccsccccese a7 56 a6 
300 Twin City ......--506. . b4 31% 
50 W C Flour ........ cae ae 34 34% 
4,065 Wa'Kerp .....ceeeeees 84, 82% 83% 
230 Weston, Ltd ........++-- 94% Y2 92" 
mo OE 1gn2d0040660660 101 100 101 
195 ba Elec sy 81% 89 
4 SSE 107% 105% 106% 
20 Zimmerknit rrrer caa00 ae 10 10 
BP BS OE occ sscese cocees . 30 80 80 
CURB STOCKS. 
50 B C Packers.... 28144 28% 
772 Can Malting 30% 31 
521 Can Vinegars Bt 35% 
160 Can'n Wineries 10 10% 
“15 Carling Brew % 27 27 
980 Con FF Prod...........- 2% 11 12 








Toronto—Continued 


CURB STOCKS. 
Sales High. 
6,767 Distillers Corp 
‘Oc English Elec, A.. 
460 Fasmers Dairy 
28 See WE curse civcsnscnus 
SES GOONER TWO pcccscccse # 
270 G W Saddlery........... 
103. Leo pf 
45 Honey 
90 Do p 
,231 Imp Tob 
135 Vissell C 
206 =Do pf 















3,136 Durant Mot . 
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Current Security Offerings 


Continued from Page 500 


STOCKS 


Dexter Co. 45,000 shares or par $5, 
rice $21, ofteres March 4. C. L. Schmidt 
P Co. Inc., Chicago; W. D. Hanna & Co., 
Burlington. 

Hewitt Bros. Soap Co. $150,000 8% cum pf 
od $100, = Feb. 27. Harry J. Oakes 
ayton, Ohio. 

Interstate Hosiery Mills, Inc., 78,560 shares 
capital, no par, price , offered March 4. 
Ernst & Co.; Strupp Co., N. ¥ 

Ley (Fred T.) & Co., Inc., 150,000 shares 
ca ital, no par, price tof offered March 1 

Sans Straus & Co., Inc.; Foster, McCon- 
> & Co., N. 

Lincoln ag Co. 15,000 shares common, 
no par,_ price $24.50, offered Feb. 28 
Emery, Peck & Rockwood Co.; Paul H. 
Davis: & Co., Chicago. 

Morison Electrical Supply Co., Inc., 16,000 
shares common, with 3-yr com stock pur- 
chase warrants, no par, price $28, with 
warrant for purchase of 1 share common, 
offered Feb. 28. Harris, Ayers & Co., N. Y. 

National Bond & Share Corp. 200,009 shares 
capital, no par, price $53, offered Feb. 28. 
Dominick & Dominick, N. Y. 

National Sash a ht Cor gh shares 


$3.50 cum conv preference M, A, N, no 
a ap tow -- ffered March i“ ’ West- 
eimer & Co., Baltimore. 


National Short Term Securities Corp. (Del.) 
7,500 units, “ane March 5. F. B. Wilcox 
& Co., Inc., 


New Jersey Cash cade Corp. 22,953 shares 
(being unsold portion of 00,060 shares) 
cum yy partic pf, J, Oo, par 
10, price $20, yield 6%, offered Tearee 

ational Cash Credit Corp., Jersey City.” 

Oliver Farm Bartgenent Co. 200,000 mares 
prior pf, Series “ A, J, O, par, 
Bits rice 160, . = Atarch 1. The National 


Pacific maa rs Co. 43,000 shares 
Class ‘‘A’’ common, F, M, A, N, no ome 
offered March 4. A. E. Fitkin & . 
Hemphill, Noyes & Co., N. Y.; Federal 
Securities Corp., Chicago ; Bond & Good- 
win & Tucker, Inc.; Dean, Witter & Co 
National Bankitaly 'Co., Los Angeles. 

ey? 8, Ltd., $3,000,000 6% preference, 
prise ce re offered March 4. Wood, Gundy 

d., Toronto. 

stein Senealies bo Inc., 22,500 units conv 
preference, J, A, J, O, no par, and com- 
mon, no par, t $40 per unit of 1 share 
each closs, offered March 1. Moses & Co., 


United Corp. 150,000 shares fully participat- 
ing preference non-callable, at present 
market, about $35, offered March 4. Drum- 
heller, ‘Ehrlichman & White, Seattle. 
United’ Realties, Inc., 43,000 shares prior 
preference $2.50 conv, Series ‘‘A,’’ M, J, 
D, no par, price $35, geigres March 1. 
Hambleton & Co., Inc., N. ¥ 


Sig. Steel Strap. 
Simmons Co. 
Simon (F.) & Co. 
Sloss-Shef. Steel ...... ese Mar. 20 Mar. 1! 


Smallwood Ston 
Smith (F.H.) Co: 


STOCKS 


United Electric Service Co. (of Italy) 
(Unione Esercize Electrici) 100,000 Ameri- 
can shares, each share _representin m 
shares common, par 50 lire, price $23. 
per American share, offered March 
J. A. Sisto & Co.; Wm. R. Compton Co. ; 
Bancomit Corp., , 


< 


ernon Associates, Inc., 16,000 shares com- 
mon voting stock no par, price $25, of- 
fered Feb. Vernon Associates, Inc., 
Mount tf 


Dividends Declared and 
Awaiting Payment 
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MISCELLANEOUS. 
Pe- Pay- Hars. of 
Company Rate.riod. able. Record. 


Apr. 15 Mar. 31 
Apr. 1 Mar. 18 
Mar. 1 Feb. 21 


RRS ra Apr. 1 Mar. 2 
Mar.15 Mar. * 
Mar. 15 Mar, 15 











ee We WS bso deweecdseam 3 Mar.15 Mar. 15 
Sonatron Tube, A........ Apr. 1 Mar. 20 
So. Porto Rico Sugar. 50c Q Apr. 1 Mar. 1! 
- Brrr eteeeee mc Ex. Apr. 1 Mar. It 
Do pf. EE Ae Apr. 1 Mar. 11 
S. W. Pa. Pipe Line......§1 Apr. 1 Mar. 15 
Standard Com. Tobacco. .25c ‘Q Apr. 1 Mar. 15 
Standard Oil cn. mowed 62%c Q Apr. 1 Mar. 15 
State Tithe & Mis. ....cccO | sccccecs 10000000 
Telautograph pf. 1 Apr. 10 Mar. 30 
Tide W. Aso. O Q@ Apr. 1 Mar. 16 
Tide Water Oil...... oe Q Mar. 30 Mar. 16 
Traveler Shoe ........++. 37 Q Apr. 1 Mar. 12 
Tri-Cont. Corp. 6% pf.... 1% _Q Apr. 1 Mar. 15 
United Biscuit pf........ $1.75 Q May 1 Apr. 17 
United Dyewood pf...... 1% Q Apr. 1 Mar. 10 
U. Steel Wks. (Germany) 
(marks) .....---eee eens — Mar. 1 Coup. 3 
S. Leather pr. pf..... 1% Q Apr. 1 Mar. % 
Do Cl. A part. & cv. stk = Q Apr. 1 Mar. 11 
U. 8. Radiator RES FP Pi Q Apr. 15 Apr. 1 
OO BE... osccrteecenenwsen Ps 5Q Apr. 15 Apr. 1 
Vulean Detin. pf. & pf. A i Q Apr. 20 Apr. 11 
De Uke prsenenessdnoedan Acc Apr. 20 Apr. 11 
Waldorf System ....... ‘gt ye Q Apr. 1 Mar. 20 
Do pf. ee Ter oes . 1 Mar. 20 
Walgreen Co. pf....... . 1 Mar. 20 
Warner-Quinlan Co. 2 Mar. 12 
Waukesha Motor . 1 Mar, 15 
Wesson Oil & 8., new. 1 Mar. 15 
Be CEE ncccccccccccvescs 6 Feb, 26 
Ww estinghouse El, & M... . 30 Mar. 11 
SF aearr- caeene 15 Mar. 11 
West Coast Oil pf.. vepeueen 3 Mar. 18 
eT . rere 3 5 Mar. 18 
Wilson & Co. pf. 1 Mar. 9% 
Worthington Pump . 
| a SPP rer tee M3. 4) Acc Mar. 20 Mar. 9% 
Do pf., B ecesecscccee Ace Mar. 20 Mar. 9 
Yale & Towne Bes vedere $1 Q Apr. 1 Mar. 11 


*Covering period from Feb. 15:to March 31, 
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Section of Rochester's new industrial tract on the main lines of the Buffalo, Rochester and Pittsburgh and the New York Central Railroads, 3 and 4, respectively. Insert shi 


steam generating plant of the Rochester Cas and Electric Corporation, and two of its largest consumers, 1, the Ceneral Railway Signal Company, and 2, the T. II. Seninaien n 





Rochester’s Unusual Industrial 
Advantages 


OCHESTER affords reasonable sites or floor space in an ample industrial tract with transportation facilities on five 

railroads, the New York Central; Buffalo, Rochester and Pittsburgh; Pennsylvania; Erie and Lehigh Valley; besides 

complete utility service in gas, electricity and steam at reasonable rates; easy connection with the Port of Rochester, on 
Lake Ontario; the Barge Canal Harbor; the Genesee River and five interurban and fifteen motor bus lines. 


No Investment or Space Required for Boiler Equipment 


Bring your business or industry to Rochester. Save money and 
Let the Industrial Development Corporation of the Rochester 
Last year fifteen new industries located in Rochester. 


This comprises a substantial saving at the outset. 
devote your full energy to the demands of your own business. 
Chamber of Commerce aid you. Advice given in confidence. 





Peerless Location 


Rochester is within a 350-mile radius of 36% of this country’s population, 46% of its purchasing power, and this 
C ‘ PoE c Pp & I 


attractive marketing area is concentrated in a space equivalent to but 7.14% of the land area of the country. . 


For further information write to the Industrial Development 
Corporation of the Rochester Chamber of Commerce, or to 


sanke 
Rochester Gas QAM) and Electric 
Corporation 


89 East Avenue Rochester, N. Y. 


























